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Business continues generally under the spell of 
the “prosperity” campaign and the optimistic psychol- 
ogy of the stock market; while heavy Reserve Bank 
buying of acceptances somewhat eases the money mar- 
ket and member bank reserves. Current business records 
are at best negative as signs of greater prosperity. 
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it was stated that the 
real business outlook 
was contained within 
the optimistic temper 
and confidence which 
| is most notably pres- 
1 ent in that part of the 
public which supports 
the stock market; that this specula- 
tive, hopeful temper had been re- 
flected in a considerable degree to 
the minds of business men; and in 
sum, that the present prosperous out- 
look was mainly a fact of the gen- 
eral public psychology, not accessible 
to statistical exploration. 

This week’s business records, re- 
lated to the records of several weeks 
preceding, seem to this observer*not 
only to justify the diagnosis sum- 
marized above, but to justify as well 
the slight skepticism implied in last 
week’s article as to the solidity and 
enduring quality of our present pros- 
perity. 

Current records do not indicate any- 
thing definite in the way of declining 
prosperity. But, equally, they fail 
to point at all conclusively to a ris- 
ing tide of business activity. It is 
true that recent business conventions* 
have disclosed a considerably more 
hopeful feeling on the part of busi- 
ness men and manufacturers with 
respect to the outlook for profits, and 
in some directions there seem to be 
indications giving some support to 
this more optimistic.attitude. But, 
as just suggested, current records, 
when thoughtfully considered, are 

















+ not such as to give this attitude any 


very strenuous support. 
To take, for example, the case of 


N this article last week 


steel and iron, it is true that steel 
ingot production in the Pittsburgh 
and Youngstown districts is at the 
high rate of about 90 per cent. of 
capacity; but The Iron Age this week 
reports that shipments are greater 
than incoming orders, and that the 
rate of production must soon decline 
unless some new drive by the pro- 
ducers again stimulates orders. The 
rise in the demand for pig-iron, and 
consequently the rise in the price of 
pig-iron, and also the high price of 
heavy melting steel scrap, are prob- 
ably to be explained not as a sure 
indication of still higher mounting 
steel production, but rather as a re- 
flection of the unusual shortage of 
steel scrap. It was noted in this ar- 
ticle some weeks ago that United 
States exports of steel scrap had in- 
creased largely within the past year, 
by so much diminishing the domestic 
supply and at the same time raising 
the price of what was left available 
for home consumption. 

The Iron Age this week presents 
figures for exports of iron and steel 
scrap which show that in the first 
eight months of this year exports 
were 364,776 gross tons, against 145,- 
700 in the same period of last year; 
while exports for the entire calendar 
year of 1927 were just over 239,000 
gross tons. A notable fact is that 
Canada has nearly doubled her tak- 
ings this year as compared with last, 
while Japan has taken nearly three 
times as much. Poland and Danzig, 
and Germany have taken together 
nearly six times as much as last year. 
These quantities are not extremely 
large, but they are probably one of 
the de- (Continued on Next Page) 
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cisive p ere in the current advance in 
steel scrap and pig-iron prices. The 
shortage of scrap results in the need of 
a much larger tonnage of pig-iron for 
steel making, and a consequent removal 
of steel company iron production from 
the merchant market. 

Freight loadings similarly failed to 
indicate increasing business volume as 
compared to the two years just passed. 
Considerable importance has apparently 
been attached by some business observers 
to the rise in car loadings in the past 
four weeks, but the advance since the 
week ended Sept. 15 will hardly sustain 
such a load. That rise represents the 
upward advance toward the year’s peak 
of loadings which usually occurs in 
October, and is otherwise not especially 
significant. 

Up to Oct. 6 total loadings for the 
year were smaller by nearly a million 
cars than loadings for the same period 
in 1927, and slightly more under the 
corresponding total for 1926. It may 
be, as an occasional skeptic announces, 
that car loadings figures are not trust- 
worthy indications of the volume of 
trade; either on that basis or on the 
usually accepted one, the loadings fig- 
ures for this year through Oct. 13 indi- 
cate neither a business advance over last 
year up to this time, nor after this date. 

The automobile and the building in- 
dustries will probably seem to the casual 
observer quite certainly proof against 
even such slight substractions from their 
optimistic records as are suggested above 
with regard to steel and car loadings. 
And it is not the purpose of this article 
to forebode depression. But it is wise, 
as the writer sees the situation, to be 
reasonably realistic, and to take account 
of whatever retrograde or depressive 
tendencies may exist in a generally 
cheerful and forward movement. 

For the automobile industry there is 
no need to go beyond a mild suggestion— 
such as that the estimated total produc- 
tion of automobiles and trucks of 4,000 
for October would represent an 8 per 
cent. decline from the September total, 
that 8 per cent. being 3 per cent. greater 
than the normal seasonal decrease of 5 
per cent. from September to October. 
Also, that reports of the marked slow- 
ing down of the used-car market gives 
point to the suggested probability that 
saturation of the automobile market will 
probably be first evident in the market 
for used cars—a hypothesis whose rea- 
sonableness is probably self-evident to 
the reader. This is not to say that 


present sluggishness in the used-car 
market definitely proves saturation— 
merely that the expectation justifies a 
watchful scrutiny of the used-car move- 
ment. For another slight point, the suc- 
cessful efforts of American makers in 
the export market are both tokens of 
their success and of the dependence of 
their prosperity at home on the contin- 
ued expansion of their exports. That 
such expansion can continue, indefinitely 
is a view to be seriously entertained only 
by the very, very hopeful. 

Building contracts, as reported by the 
F. W. Dodge Corporation for the third 
business week of’ October, show a daily 
average for that week of $21,779,665, 
this being about $200,000 above the 
average for the preceding week and 
about $7,000,000 below the average for 
the first five business days of the 
month. Apparently the spurt shown by 
the contracts for the last two weeks in 
September and the first week of this 
month is subsiding. 

The decline of 7-10 of a point in The 
Annalist Index of Wholesale Commodity 
Prices this week, to 148.7 from last 
week’s 149.4, brings the index to the 
lowest level since last April. Declines 
in the average have prevailed for six 
weeks past, and the index now stands 
more than 3 per cent. below the year’s 
peak of 153.5 on Sept. 11. As has been 
the rule since last April, the change 
has been mainly due to recessions in 
agricultural commodity prices, the losses 
there more than offsetting strength in 
industrial prices generally. 

The two outstanding and unanswered 
problems of the business situation are 
first, what will happen to business—and 
how much will happen—when business 
has ta face the recessions which sooner 
or later seem the inevitable sequel of 
the present prolonged high level of 
money rates. Such a condition has al- 
ways been followed by marked slacken- 
ing and there is no apparent ground for 
thinking that the usual penalty will not 
be imposed. 

The second problem is how the defla- 
tion of the stock market—or, alterna- 
tively, the deflation of the credit on 
which the stock market rests—is to be 
accomplished. There is hope in most 
quarters that it will come about with- 
out any such crash of values as will 
approximate a panic. Yet in the sober 
words in which President Mitchell of 
the National City Bank yesterday dis- 
cussed the situation there was evident 
to some of those who heard him the 
underlying tone of anxiety which dis- 
turbs not a few of the more thoughtful 
minds in the banking world. A narrow 
plank may prove a safe bridge over a 
crevasse if the passenger is cool and 
undisturbed, but to the panicky it is lit- 
tle better than empty air. The really 
critical question just now is whether we 
are going to be able to walk the plank 
in the midst of agitating disturbances. 


FINANCIAL MARKETS 


HE stock market has continued to 
T advance, but in a very irregular 
manner. A number of important 
issues have been bid up spectacularly to 
new high levels, while other equally im- 
portant sections of the list have been 
either unable to hold rallies or else 
frankly weak. Such behavior at this 
stage of the general market suggests 
that the end of the advance is probably 
close at hand. 
The general upward trend of prices 


‘during the week was punctuated by a 


sharp reaction last Saturday and Mon- 
day, which revealed the fact that a num- 
ber of leading stocks are not now re- 
ceiving as good support as had been 
customary until [ately. The declines did 
not, except in a very few instances, can- 


can Can has been distinctly unresponsive 
to the bullish tone of the general mar- 
ket. At th2 close of the week under 
review the former bull leaders, Allied 
Chemical and Montgomery Ward, turned 
reactionary. 

Looking back over the general ad- 
vance of the past fortnight we may 
make similar observations. The leader- 
ship has been of poorer quality than on 
any previous advance this year, and 
while a few issues have risen spectacu- 
larly, the bulk of the market has re- 
sponded very indifferently to this stimu- 
lus. A good number of the stocks which 
have succeeded in advancing have moved 
in a jerky and irregular fashion. 

One sustaining influence in the mar- 
ket is the possibility that the election 




























































































cel the gains of the preceding week, but 
reactions were none the less appreciably 
greater than should occur in a well 
ordered advance. : Despite the fact that 
a majority of important issues close the 
period with a net gain, the week leaves 
the impression that a reversal of the 
market’s technical position is in prog- 
ress. 

The chief upward force of the market 
this week has been derived from Allied 
Chemical, Montgomery Ward, the cop- 
pers and a number of the oils and rails. 
On the other hand, the motors have as 
a group been distinctly weak, with pres- 
sure centring on Hudson, Graham-Paige 
and Studebaker. On the reaction both 
Radio and Steel lost a _ substantially 
greater proportion of their preceding 
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may result in a manner regarded as 
favorable by Wall Street. On this basis 
one might possibly expect the market 
to stay up until the middle of November. 

But it is difficult to establish stock 
market precedents for the present elec- 
tion, since never have prices been so 
high in an election year. 

The general money situation has 
changed only slightly during the week. 
The Reserve banks, as indicated’ by this 
morning’s statement, are still buying 
acceptances in the open market, but at 
a rate only a shade better than the nor- 
mal one for this season of the year. 
This week’s reduction in member bank 
rediscounts is likewise only about the 
normal seasonal one. It thus begins to 
appear that the money market may re- 
ceive little more aid from the Reserve 
banks and that after the crop moving 
period is over the general financial sit- 
uation may be left to take care of itself. 

During the past week sterling ex- 
change has remained at approximately 
the gold import point, but only $2,000,- 
000 worth of the metal was actually 
shipped. It is interesting to observe 
that so far this year only about $15,000,- 
000 of gold has moved from London to 
New York, a quite inconsequential sum, 
so far as the general credit situation is 
concerned. The sterling exchange mar- 
ket will soon begin its seasonal recovery 
as the pressure of grain and cotton bills 
lifts and British gold shipments will then 
cease to be a factor of possible im- 
portance in the local money market. 

A. McB. 
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Enlightened Self-Interest in the Copper Industry: 
Its Results and Promise 


By ARTHUR NOTMAN 


HIS is a day of sur- 
pluses, some good and 
some not so good. One 
can hardly pick up a 
newspaper, magazine, 
review or economic 
treatise, without con- 
fronting the fact that 

i] we have or are threat- 

ened with more of certain goods than we 

have use for, whether it be corn, wheat, 
fotton, coal or oil, lumber, leather, news- 
print, automobiles, zinc, lead, copper or 
what not. How did this unprecedented 
state of affairs arise? Who is to blame? 

How shall we avoid smothering ourselves 

in our own production? 








The Vicious Circle 


The voice of the farmer is raised in 
appeal to the Government to relieve him 
from the dilemma of his own fertility. In 
answer the Government employs thou- 
sands of experts and spends millions of 
dollars to aid the farmer. But to what 
end? To make him still more efficient so 
that he may produce even greater sur- 
pluses? Not satisfied with the result, it 
spends other millions to prepare vast 
areas of the arid land of the West for 
more fzriuers to cultivate and insure yet 
larger surpluses. Then what? Naturally 
another appeal to the Government to fix 
prices by financing the surplus so that 
the farmer may be freed of the law of 
supply and demand and outdo all his 
previous records of production. How long 
can this sort of economic philosophy pre- 
vail? 

How much attention I wonder would 
Congress give to any appeal from the 
producers of those commodities other 
than agricultural listed above for aid in 
disposing of any surplus which they 
should be unwise enough to accumulate? 
That they have this capacity to over- 
produce is well known to those concerned 
with the disposal of their output. That 
most of them have overproduced at times, 
with all the usual accompanying evils 
of unemployment, shrinkage of earnings, 
cessation of dividends or even default of 
interest on funded debt, is equally well 
known. If prosperity is to exist such 
economic catastrophes are to be avoided. 
Inevitably the chief sufferers are those 
least able to protect themselves because 
of their entire dependency on continuity 
of employment. 


Copper Industry in Deplorable Condition 
at Close of the War 


Perhaps no one of these industries 
was more stimulated by the needs of the 
great war than copper production. 
Probably no other was left at the ar- 
mistice with a larger surplus of unsold 
product compared to normal stocks, or 
greater quantities of its commodity to be 
salvaged from war materials. Perhaps 
no other was collectively as poorly in- 
formed of its own situation and there- 
fore as poorly equipped to correct it. 

A few figures will help to make this 
clear. In 
1,072,674 short tons of copper. In 1917 
it produced 1,580,475 tons and in 1918 
1,568,677 tons. In the latter two years 
North and South America supplied be- 
tween 60 and 70 per cent. of these 
totals. Over 95 per cent. of the produc- 
tion from the Western Hemisphere is 
owned or controlled by United States 
capital. This affords some measure of 
our interest in the industry. Prior to 
the war there were no sound statistics 
for the industry. What there were be- 
came available too late to be of any 


1913 the world produced. 


value to the producer in forecasting the 
future market and deciding his produc- 
tion program. Producers were guided 
merely by what they could learn from 
those who bought their copper, and the 
latter were not interested in seeing that 
the information was accurate, especially 
as it might mean higher prices. On the 
other hand, the consumers were equally 


rama of the progress of the industry and 
be guided accordingly. 


Prices Stabilized 


So much for methods. Now for results. 
Economists and financiers seem to agree 
that stability of the general price level of 
commodities is a desirable goal for indus- 
tries to strive for. It would be utopian 











i a — 
SUMMARY OF COPPER STOCKS. 
| (American Bureau of Metal Statistics) 
(Tons of 2,000 Pounds) 
————-NORTH AND SOUTH AMERICA 
| Blister at Blister Blister In Process 
| Smelt- in at Refin-at Refin- Great 
| 1923. eries. Transit. eries. eries.(a) Refined. Total. Britain. Havre. Japan. 
Jan. 1.. 11,584 54,630 26,103 102,784 149,393 344,494 29,994 3,746 13,564 
| 1924. 
| Jan. 1.. 17,836 58,500 41,279 135,765 155,885 409,265 34,734 2,091 4,767 
1925. 
| Jan. 1.. 9,306 70,966 26,640 130,616 136,434 373,962 43,029 8,042 11,042 
| 1926. 
| Jan. 1 10,461 61,141 30,851 146,422 73,082 321,957 62,773 3,375 5,543 
| 
| 1927. 
| Jan. 1.. 15,849 68,604 30,514 158,168 85,501 358,636 38,792 9,688 5,099 | 
Feb. 1.. 14,464 70,135 ,980 157,737 93,982 0, 36,437 9,860 5,921 | 
| Mar. 1.. 600 67,126 37,059 153,972 105,401 378,158 32,310 9,277 6,391 
| Apr. 1.. 14,961 64,404 374 ,054 103,072 366,865 31,460 8,185 5,612 
ay 1.. 14,968 59,008 26,119 149,739 ' 349,090 569 7,613 6,396 
| June l.. 15,707 56,829 18,544 150, 108,079 350,153 25,021 6,475 6,666 
July 1.. 15,422 60,778 27,051 154,572 96,360 354,183 24,676 3,733 7,535 
Aue. 1.. 14,330 53,979 27,820 154,828 104,388 355,345 23,175 2,103 7,836 
| Sept. 1.. 14,664 55,245 23,533 160,444 93,654 347,540 ,087 2,074 7,813 
Oct. 1.. 15,993 57,049 20,563 152,912 86,493 333,010 19,778 1,927 7,623 
Nov. 1.. 15,615 56,030 24,898 149,811 83,882 330,236 17,229 1,295 6,934 
Dec. 1.. 15,216 56,270 24,615 153,913 90,874 340,888 14,346 1,929 6,259 
| 1928. 
Jan. 1.. 13,818 62,136 24,543 147,923 95,298 343,718 12,221 1,384 5,611 
Feb. 1.. 11,557 125 26,311 144, 96,476 334,437 12, 1,772 5,289 
Mar. 1.. 12,490 64,199 29, 140, 86,932 334,461 11,613 2,264 3,815 
Spe. 1.. 11,204 57,057 32,371 141,784 87,292 329,708 10, pee 2,218 2,274 
ay 1.. 14,809 49,051 25,822 145,710 72,893 308,285 9,995 3,162 1,599 
June 1.. 16,107 ,098 18,262 149,288 66,288 308,043 9,830 2,404 2,208 
July 1.. 14,781 70,972 21,243 144,698 .809 310,503 8,912. 1,332 1,934 
Aug. 1.. 14,180 ,999 25,509 148,985 54,871 312,544 10,212 2'542 2,715 
Sept. 1.. 15,059 62,608 26,057 150,709 54,793 226 9,969 ,836 (b) 
Oct. 1.. 14,445 66,851 25,536 148,790 51,812 434 9,603 2,612 (b) 
(a) Includes ‘‘mineral’’ at lake plants. (b) Not yet available. 











at a loss as to the real condition of the 
industry. This situation unavoidably 
resulted in wide fluctuations in price. 


How the Industry Has Been Rehabilitated 
and Educated 


The first step toward self-knowledge 
by the industry was the formation in 
1919 of the American Bureau of Metal 
Statistics under the able direction of Dr. 
Walter Renton Ingalls, with the support 
of nearly all of the important producers, 
smelters and refiners of the non-ferrous 
metals. The bureau was soon able to 
furnish prompt, accurate figures on pro- 
duction, deliveries, exports and imports 
and stocks of these metals. This was 
followed in 1923 by the formation of 
the Copper and Brass Research Associa- 
tion to stimulate the use of these metals 
by intelligent advertising of their ad- 
vantages and scientific research into 
methods to improve the product and 
widen its field of use. In 1926 under 
the authority of the Webb-Pomerene 
act, the Copper Exporters was formed 
to centralize the selling of copper 
abroad. This lessened the recurrent 
evils of wide fluctuations in the metal 
price which had prevailed in the past 
and which were greatly aggravated if 
not caused by speculative activities on 
the London Metal Exchange by parties 
not concerned with either the production 
or consumption of copper. 

Still latér, in 1927, the Copper Institute 
was formed to furnish the industry with 
the intimate economic details of its own 
make-up, covering sales, prices, produc- 
tion and costs, so that each producer 
might have a complete, accurate pano- 


to hope to keep all prices stable all of the 
time. However, the more stable the price 
level for each commodity, the more stable 
the common level will be. Let us com- 
pare, then, the course of copper prices for 
the five years ending Jan. 1, 1916, with 
its course over the five years ending Jan. 


1, 1928. 

Pre-War Period. Post-War Period. 
Sh «ss 12.376 cents / 14.421 cents 
 - ae 16.341 cents ; Sa 13.024 cents 


ae 14.042 cents 
/ 13.795 cents 
ee 12.920 cents 

Let us pause here for a moment to 
consider the position of the consumer. 
What did he pay in the past relative to 
other commodities when he bought cop- 
per? And what does he have to pay rela- 
tively now with the metal selling at 15% 
cents per pound? 


Position of the Consumer 


The present index of wholesale com- 
modity prices is about 150 based on 1913 
as 100. The present index for copper is 
100 or, based on the average price for 
the five years 1911-1915, is slightly be- 
low 100. Even with such closely related 
commodities as lead and zinc, the com- 
parison is unfavorable to copper. In 
1913 one pound of copper would buy 3.49 
pounds of lead or 2.75 pounds of zinc. 
Today it, will buy only 2.35 pounds of 
lead or 2.44 pounds of zinc in the New 
York market. In pre-war days one 
pound of copper would buy about one 
pound of cotton. At present prices it 
will buy only three-quarters of a pound. 

Evidently the consumer is in a very 
comfortable position so far as present 
price is concerned, but what of the fu- 
ture? The known reserves of copper in 


the ground contained in ores of com- 
mercial grade are greater than they have 
ever been in the past, not merely in the 
aggregate, but in proportion to the pres- 
ent rate of consumption. Beyond this 
there is the assurance from recent de- 
velopments in Africa and Canada that in 
the years to come these areas may dupli- 
cate or even surpass the productiveness 
of the United States and the Pacific 
siope of South America. Back of all this 
lie almost untold tonnages of copper- 
bearing material in proven districts too 
low grade for exploitation by present 
methods at present prices, but which 
merely await the world’s needs or the 
magic touch of the inventor to render 
them available to the present genera- 
tion. Even now there is ample excess 
capacity in existing mines and plants to 
eare for any probable increased demand 
in the immediate future. Therefore, there 
seems little reason for concern by the 
consumer either in the present or long- 
term prospect. 


Position of the Producer 

How has the producer fared in the past 
and how is he faring now? Without 
burdening the reader with more figures 
than are essential to an understanding, 
suffice it to say that over the whole 
ninety-year history of the domestic in- 
dustry it has returned in bond interest 
and dividends to its creditors and owners 
an average of 3.65 to 3.75 cents per 
pound of the metal produced. This, as it 
happens, was also the average figure for 
the five years ended Jan. i, 1916, prior 
to the price rise due to war stimulation. 
For the last few years the figures are 
given below with the estimated current 
rate of distribution per pound: 
Bond Interest and Dividends Distributed. 


Per Pound 

Total. of Coser. Price. 
1924 . $55,000,000 2. 13.024c 
1925 66,000,000 3.13 14.042 
1926 73,000,600 3.50 13.875 
1927 83,000,000 3.75 12.920 
Current rate.. 96,000,000 OF”  uesesa 
Probable 110,000,000 5.00 15.50 


The stock market apparently expects 
further increases in the current rate of 
distribution, which perhaps will bring it 
to about 5 cents per pound, a figure 
justified by present earnings. Measured 
in 1913 purchasing power, this would be 
equivalent to about 3% cents per pound, 
still slightly below the past average of 
the industry. History points strongly to 
the conclusion that this is about the re- 
turn necessary to maintain the industry 
on a sufficiently profitable basis to at- 
tract the new capital requisite to pro- 
vide for a steadily increasing demand. 
It should be pointed out here that 15% 
cents, the present price, is equivalent to 
about 10 cents in pre-war purchasing 
power, so that copper is relatively 
cheaper now than it has ever been. 


Costs Reduced; Wages Increased 

This highly desirable result of re- 
establishing the requisite margin of 
profit at a reduced price has been accom- 
plished by extraordinary progress in re- 
ducing costs. 

Even more remarkable is the fact that 
this reduction has taken place in the 
face of 55 per cent. increase in wages, 
65 per cent. in the cost of supplies con- 
sumed and from 200 to 300 per cent. 
increase in the cost of taxes over the 
figures obtaining in 1915. In addition, 
there has been a material reduction in 
the average grade of ore treated. This 
is undoubtedly a record of accomplish- 
ment which should command the respect 
and gratitude of the world at large, and 
which entitles the engineers, owners and 
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others responsible therefor to just reward. 
The trend of stocks of metal above 
ground is shown by the accompanying 
table taken from the bulletins of the 
American Bureau of Metal Statistics. 
Since the war consumers, by the policy 
of hand-to-mouth buying, have definitely 
shifted the burden of carrying stocks 
from their own shoulders to those of the 


The Week’s 


HE outstanding devel- 
opment of the past 
fourteen days was the 
agreement reached in 
a meeting at Paris by 
Poincaré, Premier and 
Finance Minister of 

| France, and Winston 

Tre Churchill, Chancellor 

of the aheusr of Great Britain, the 

two apparently acting with full powers 
on behalf of their respective Govern- 
ments, 18 the definitive fixing by an in- 
ternational committee of economists and 
bankers of the total of German repara- 
tions obligations. There seems little rea- 
son to doubt that the Governments of 

Germany, Italy and Belgium will adhere 
to the agreement. 

A summary of the depressing official 
report of the September British foreign 
trade will be found below. 

The annual conference of the British 
Liberal Party, especially important in 
view of the coming elections, is noticed 
hereinafter. 

This week I follow the Prince into 
Uganda on his African “hunting trip.” 

Really, what’s doing in Italy? The 
question receives some attention below. 

On Aug. 10, the seventeenth anniver- 
‘sary of the affair at Wuchang which 
ushered in the Chinese Republic, Chang 
Kai-chek was inaugurated as “President 
of the Government”—i. e., the new central 
executive machinery at Nanking, which, 
however (fact of high and probably dis- 
mal significance), is subordinate to the 
Central Executive Committee of the Kuo- 
mintang. Discourse concerning this new 
Government and concerning other inter- 
esting recent developments in China 
must be postponed to a future issue. 


BRITAIN—SEPTEMBER 
FOREIGN TRADE 


HE chief features «f the Board of 
T Trade’s report of foreign trade for 
September are as follows: 

Total imports were valued at £87,680,- 
000; exports of British products, £56,- 
620,000; re-exports, foreign goods, £6,- 
850,000; total exports, £63,470,000; excess 
of imports, £24,210,000. 

Exports of British products totaled 
less in value than those of August, 1928, 
by £5,596,978; re-exports were less by 
£1,906,464; imports were less by £10,020,- 
572; the excess of imports was less by 
£2,517,130. 

Exports of British products in Sep- 
tember, 1928, were valued at £56,620,000; 
in August, 1928, at £62,216,978; in July, 
1928, at £60,880,000; in June, 1928, at 
£59,472,483; in May, 1928, at £58,550,000; 
in April, 1928, at £55,260,000. 

Imports in September, 1928, were val- 
ued at £87,680,000; in August, 1928, at 
£97,700,572; in July, 1928, at £95,460,- 
000; in June, 1928, at £99,369,426; in 
May, 1928, at £99,410,000; in April, 1928, 
at £96,790,000. 

Exports of British products in Septem- 
ber, 1928, totaled less in value than those 
of September, 1927, by £3,867,645. Im- 
ports in September, 1928, totaled less in 
value than those of September, 1927, by 
£13,747,440. 

For the first nine months of this year 
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producer, so that the production figures 
plus or minus changes in stocks over any 
period give a very reliable check on 
actual consumption of virgin metal. The 
present price is the natural result of 
expansion of consumption with the main- 
tenance of production in step with that 
growth. It is relatively cheaper than the 
pre-war average, with respect to other 


commodities, and the margin between 
cost before depletion and selling price is, 
as we have seen, still less than the pre- 
war margin. A recent voluntary in- 
crease of 10 per cent. in wages by the 
domestic producers is still another evi- 
dence of the generosity and intelligence 
of those who have guided the industry 
through the difficult period of recon- 


struction since the close of the war. 

It might not be amiss to suggest that 
all those suffering from over-production 
study this record and then go and do 
likewise. This may not be possible for 
all, for, as some lyric poet from Tin Pan 
Alley once put it, “Of course you can 
never be like us, But be as like us as you 
are able to be.” 


Foreign Economic Developments From 
An American Point of View 


By HENRY W. BUNN 


exports of British products totaled in 
value £534,919,461, as against £518,360,- 
219 for the corresponding period of 1927 
and £495,944,800 for the corresponding 
period of 1926. 

For the first nine months of this year 
imports totaled in value £886,139,998, as 
against £901,819,941 for the correspond- 
ing period of 1927 and £905,389,413 for 
the corresponding period of 1926. 

The September imports were the low- 
est since April, 1924, except for May, 
1926, when the effects of the general 
strike were so notable. About £7,750,000 
of the decline in imports was in respect 
of food, drink and tobacco, some £5,750,- 
000 in respect of raw materials. Concern- 
ing exports, we vaguely hear that iron 
and steel were hardest hit. 

The figures for the British foreign 
trade of August presented by the writer 
in THE ANNALIST of Sept. 21 were, it 
would seem, incorrect, though derived 
from the accustomed source. The impor- 
tant correct figures for August are 
shown by way of comparison above. 


THE LIBERAL PARTY 
CONFERENCE 


HE annual conference of the Liberal 
5 § Party took place at Great Yar- 

mouth in the week ended Oct. 13. 
The Labor Party conference of the pre- 
vious week had repudiated the idea of an 
alliance with the Liberals. It was up to 
the Liberals to repudiate the idea of an 
alliance with Labor, and they did so. But 
in each case, as I interpret, the language 
of repudiation was of the kind you could 
take back or explain away. At any rate, 
you can’t hold ’em to it. It will be re- 
called how a famous preacher, twitted 
with views in a sermon just delivered by 
him “at diameter and sword’s point” 
with views in a sermon on the same sub- 
ject preached by him a year previous, re- 
torted: “A man would be a darned fool 
if he held the same views today that he 
held a year ago. It would show he 
hadn’t developed.” So with parties and 
politicians; they must have ample scope 
for development. Therefore, should -it 
develop from the elections that the Con- 
servatives could be ousted through an 
alliance between the Liberals and Labor, 
and only thus, such an alliance would be 
extremely probable. 

In the light of the above, it is seen 
how absurd was Prime Minister Bald- 
win’s assertion at the Conservative Party 
conference that the public were entitled 
to know before the general elections 
whether or not the Liberals proposed to 
give their support to the Laborites after 
the elections in case such support would 
make possible a Labor Government. Mr. 
Baldwin vainly thought to corner Lloyd 
George, who, furthermore, is too pious a 
man to falsify the Biblical adage that 
“The wind bloweth where it listeth.” The 
wind blew where it listed at all these re- 
cent conferences—Conservative, Laborite, 
Liberal—so that you don’t know pre- 
cisely where any one of the parties 


stands, contrasting, of course, with the 
situation in this country. 

Not quite as bad as that. The Liber- 
als are still simon-pure free traders, or 
say they are. The Liberal conference 
was best advised in its attack on the 
somewhat equivocal Conservative posi- 
tion in respect to the Safeguarding of 
Industries act (that measure of limited 
protection). The Labor conference deli- 
cately sidestepped that business, because 
many Laborites are for vigorous opera- 
tion under the act. 
condemned the Government’s “numerous 
insidious inroads upon free trade” and 
speakers warned that, should the Con- 
servatives be returned to power, the 
¢ountry would, under cover of that act, 
virtually be made Protectionist. 

But, on the whole, the Liberal Party 
did not appear to advantage at the con- 
ference. A man in a misty condition 
sitting on a fence is not an edifying 
spectacle. 

Lloyd George’s main speech consisted 
chiefly of a violent attack on the new 
Franco-British understandings. Some 
will regard it as a wise and noble utter- 
ance, others as vicious politics. This 
writer inclines to the latter view. A 
White Paper, spreading out all the docu- 
ments in the case, was soon to appear. 
Lloyd George would have been well- 
advised to hold his horses pending its 
publication. Some will be saying that 
the attack was camouflage for the gen- 
eral weakness of the Liberal position. 


UGANDA 


ROM Nairobi, capital of Kenya, the 
K Prince of Wales and his “hunting 
party” proceeded for Uganda. At 
Nakuru on the Uganda Railway they had 
the choice of continuing on the original 
line to its terminus at Port Florence 
(Kisumu) at the northeast corner of 
Lake Victoria (27,000 square miles). 
where they would take steamer for 
Entebbe, capital of Uganda, at the north- 
west corner of the lake; or of taking the 
branch railway, 320 miles long (half in 
Kenya), recently constructed, which would 
carry them through the heart of the 
Uganda cotton country, and land them 
at Jinja at the head of the magnificent 
Napoleon Gulf (northern shore of Lake 
Victoria), where the Victoria Nile starts 
on its troubled way to Lake Albert, en- 
tering the latter near its northern outlet 
into the Mountain Nile. 
- Not having authentic details, let us 
construct the Prince’s itinerary for him. 
As Aristotle observed, poetry is more 
veracious than history, and history, to 
be of worth, should be shot through with 
poetry. From the Kikuyu escarpment 
the Prince would have faintly glimpsed 
Mount Elgon, and could he resist the 
opportunity that the Jinja route offered 
him of a closer look at one of the noblest 
landmarks in the world? He could not. 
On the border between Kenya and 
Uganda Mount Elgon rears its volcanic 


A Liberal resolution’ 


pile to a height of 14,000 feet, its crater 
being ten miles in diameter. Terrace on 
terrace it rises, and in all directions 
radiate buttresses; the whole forming a 
glorious mountain country once again 
the size of Delaware, remarkable for 
dense forests and innumerable cascades. 

So, with Elgon to solace the eye all 
the way, the Prince proceeds from 
Nakuru Junction to Jinja. He stops, of 
course, for a close inspection of some 
of the cotton plantations, and he learns 
that, whereas there are now some 600,000 
acres under cotton in the region between 
the, Victoria Nile and the foothills of 
Mount Elgon, that region includes many 
times that acreage, equally suited to cot- 
fon, as yet unexploited. [Note, reader, 
that already this region is a very im- 
portant source of cotton supply to the 
Empire.] He learns, too, that this re- 
gion is supplying two-thirds of the 
Uganda cotton output; the region south- 
west of the Victoria Nile, the rest. 

By way of preparation for his visit. 
the Prince had read some of the best 
of the singularly rich descriptive and 
travel literature on Uganda; including 
Speke’s “Discovery of the Source of the 
Nile,” Stanley’s “Through the Dark Con- 
tinent” and “In Darkest Africa,” Sir 
Richard Burton’s “Lake Regions of Cei- 
tral Africa,” Sir Samuel Baker’s “Albert 
Nyanza” and Emin Pasha’s “Journals.” 
An appetite for the beauties and glories 
of Uganda, thereby aroused, has been 
ungovernably sharpened by the view of 
Mount Elgon. To be sure, the Prince 
must fulfill his mission as Salesman 
Extraordinary to the Emovire (I shall 
take the liberty of hereafter occasionally 
referring to him as “S. E.”); he will pay 
the attention due to the plantations of 
cotton, coffee, rubber and sugar cai.« 
But the explorer and the artist in him 
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The L B. A. Convention Deals With Matters of 
Vital Interest to Investors 


AST week’s convention 
of the Investment 
Bankers Association 
at Atlantic City had a 
character 
own, in that the ses- 
sions were ‘concerned 
almost exclusively 
with committee  re- 
ports, and with discussions of these. The 
only address was that of President Henry 
R. Hayes. That was partly a brief sketch 
and review of some of the main ques- 
tions before the association relating to 
its internal standards and administra- 
tion. The association, with a member- 
ship of hundreds of dealers in securities 
for the investment market, naturally in- 
volves a very wide range of business 
interests in the concerns of its very 
varied membership; and this diversity 
of personnel naturally raises some prob- 
lems in the way of securing such uni- 
formity of practice as the leaders of the 
association consider it for the interest 
of investment bankers as a body to adopt. 
adopt. 

There are of course involved, among 
the problems of the association, the di- 
versities and inequalities that arise from 
differences in State laws affecting deal- 
ers in securities merely on the business 
side; and also varied problems of taxa- 
tion, especially the problem which was 
lately discussed by the American Bank- 
ers Association, that of the taxation of 
capital gains. 

On these two topics, and upon railroad 
securities, real estate securities, invest- 
ment trends, foreign securities, Govern- 
ment and farm loan bonds, the electric 
light and power industry, and yet others, 
there were more or less lengthy com- 
mittee reports, each of which contained 
material of interest and value. 

For this brief record, however, the 
length and intricacy of these reports 
prevents their reproduction, or any ade- 
quate summary of their substance, much 
of which, as might be expected, deals 
with conditions and questions more or 
less familiar to the general body of 
investors. 

Certain outstanding points, however, 
deserve more by way of detail. One is 
President Hayes’s statement that the co- 
operation of the Postoffice Department is 
considered by the association necessary 
to an effective campaign against the sale 
of fraudulent securities. -The committee 
report on this subject points out the 
sufficiency of the power of the Postoffice 
Department to exclude fraudulent secur- 
ity offers from the mails; explains the 
peculiarly favorable position of the de- 
partment in respect to quick and effec- 
tive action; and urges that the Postoffice 
Department be equipped with the addi- 
tional appropriation of $500,000 which is 
considered sufficient to cover the enlarge- 
ment of the inspector’s staff necessary to 
deal adequately with this particular 
abuse. It was agreed by the committee 
nd its counsel that the efforts of indi- 
vidual States under the “Blue Sky laws,” 
though of great benefit in protecting the 
investor, would be permanently inade- 
quate without the most active coopera- 
tion of the United States Postoffice De+ 
partment. 

Of the three other striking features 
represented in this record, one is the re- 
port of the Industrial Securities Com- 
mittee. 

The second is another committee re- 
port—that on nomenclature of bond and 
note issues. These two reports are of 
such immediate interest to all investors 
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that they are here reprinted practically 
in full. 

A third feature of much interest was 
the statement made to the press of the 
convention by Jesse V. Craig of Nebraska, 
President of the National Association of 
Securities Commissioners. Mr. Craig’s 
statement gives a very interesting pic- 
ture of the volume of savings in the 
agricultural States of the Middle West 
and Southwest that goes regularly into 
investment securities. 

Incidentally, and quite apart from in- 
vestment considerations, it throws an in- 
teresting light upon the alleged unpros- 
perous condition of the country’s agri- 
culture. The statement seems quite 
clearly to show that a considerable num- 
ber of persons ip the agricultural States 
are saving considerable sums. 


PRESIDENT HAYES ON THE 
EFFECT OF MONEY RATES 


President Henry R. Hayes said in part: 


Throughout the greater part of this 
ddministrative year from September, 
1927, to June, 1928, we enjoyed exceed- 
ingly good markets for investment secur- 
ities. However, domestic bonds. reached 
a high point early in May, 1928, and a 
low point in August, 1928, a loss of over 
four points on the average. (NEW YORK 
TIMES index). In June, 1928, our bond 
market began to rapidly disappear. By 
Summer we had no market and our in- 
ventories were in a measure “frozen.” 
These facts are well known to us all, 
and only too well do we appreciate the 
losses incurred not alone by ourselves 
but by conservative investors in high- 
grade securities, since these are most 
sensitive to changes in money rates. 

Let us further examine other facts. 
In the Summer of 1927 the Federal Re- 
serve Banks lowered their discount rate 
to 3% per cent. Having lowered the 
rate of the Federal Reserve Bank, the 
market operations of the bank through 
the purchase of Government obligations 
and acceptances created a 3% per cent. 
money market. This easing of money 
naturally caused a rise in bond prices, 
thus reducing our inventories and also 
speeding up the emission of new issues. 
In the Fall of 1927 conditions were so 
favorable that our business was started 
on a basis of quantity production. From 
February, 1928, to August, 1928, owing 
essentially to the export of gold and 
the reduction of the banks’ portfolio 
through open market operations, the dis- 
count rates of most of the Reserve banks 
increased, in stages, to 5 per cent. Ac- 
companying this tightening of money 
there were large increases in brokers’ 
loans. In a comparatively short time 
these conditions had the effect of forc- 
ing our business into rapid curtailment, 
as will be observed by the fact that new 
domestic capital issues rose to a high of 
over $800,000,000 in April, 1928, and fell 
to a low of a little over $200,000,000 in 
August, 1928. 

It seems to be now generally accepted 
in many circles that the cheap money 
market created in the Summer of 1927 
may have been a wise course in the 
interest of agriculture and other busi- 
nesses, as well as the stability of foreign 
currencies, even at the expense, subse- 
quently, of a contraction of our credit 
base through the export of some $600,- 
000,000 of gold: Despite that contraction 
Federal Reserve credit was not wholly 
used for the purposes designed as an 
aid to business, but an increased amount 
of credit was diverted to speculative pur- 
poses in the stock market. This is 
shown by the fact that brokers’ loans 
rose from $3,674,000,000 on August 31, 
a i to $5,051,000,000 on August 31, 


_ All these conditions with respect to the 
investment banking business and the 
money markets are facts well known. 
They are reviewed now to point out 
publicly that our business—organized in- 
vestment banking—in the interests of the 
investing public and the essential service 





which we render, should take an active 
part in a sound solution of the credit 
problems confronting our domestic and 
foreign conditions. It will not be ade- 
quate for us to become more alert in our 
interpretation of economic conditions as 
they affect our business. Clearly, that 
we should’ do. We should go even fur- 
ther. Any form of regulation of the vol- 
ume of credit, and therefore of price, as 
we have experienced this year has such 
an intimate relation with the volume and 
prices of the securities we handle that 
we should initiate studies inquiring into 
the cause and effect of existing credit 
conditions and their bearing on the in- 
vestment banking business. Especially 
does this seem essential if we are likely 
to be subjected in the future to wide 
fluctuations similar to those recently ex- 
perienced. 

It is an obvious responsibility of this 
business as a whole, not alone for rea- 
sons of self-interest, but, what is more 
important, in the interests of both the 
investor in and of the general issuer of 
securities, to do all in our power to sta- 
bilize the supply and demand of money, 
just as the credit policy of banking has 
as a prime purpose the stability of com- 
modity price levels. If the cost of long- 
term money is permitted to fluctuate too 
violently, when too low the investor is 
penalized and the issuer is tempted to 
sell beyond his needs. Contrariwise, 
when the cost is too high the issuer finds 
too little demand for his securities ade- 
quately to finance needed expansion. If 
a condition of investment market insta- 
bility continues it can lead only to a les- 
sening confidence-on the part of the in- 
vestor and a weakened credit for the 
issuer of securities, whether for govern- 
mental or business enterprises. 


FAULTS IN CIRCULARS OF 
SECURITY DEALERS 


The report of the Industrtial Securi- 
ties Committee, presented by Chairman 
J. Augustus Barnard, dealt with the 
committee’s examination of some 300 
circulars issued by investment bankers in 
advertisement of specific offers of securi- 
ties. On the basis of this examination 
the committee made the following com- 
ments: 

It is our endeavor to stress briefly 
special features that should be examined 
carefully and, if possible, to try and 
throw new light on certain of the pitfalls 
encountered in the consideration of indus- 
trial financing. 

No better way can be found than to 
follow the instructions of the association 
to this committee, by which it is obliged 
to examine all the circulars on industrial 
securities issued by members. No matter 
how carefully circulars are prepared, 
some are bound to contain occasional mis- 
takes or omissions, and it is the province 
and the duty of this committee to look 
for such and, when they appear to be of a 
flagrant nature, to bring them to the 
attention of the house that is responsible. 
Approximately 300 circulars have been 
so examined, and we think the asso- 
ciation is to be congratulated on the evi- 
dent desire of its members to follow the 
advice so ably set forth in the report of 
the Special Committee on Circulars. As 
there ‘would be no point in merely exam- 
ining these circulars without publishing 
certain comments, we submit below a few 
features which seem to us deserving of 
criticism. * * * 

Confusion in “Class A” and “Class B” 
Stocks 


There have been a great many issues 
of so-called Class “A” stocks, some with 
preferential rate of dividend over the 
Class “R” or common issue, some with- 
out that, and some with a feature of 
participating over and above a fixed 
rate after the Class “B” has received 
certain dividends. We feel that in many 
circulars the presentation of earnings 
applicable to such participating Class 
“A” stocks has been a trifle ambiguous, 
not to say misleading. In no instance 
have the actual facts been departed 
from, but figures Sy do not present 
the picture which the prospective inves- 


tor was entitled to see. In one instance 
a stock entitled to $4.00, showed in a 
tabulation $11.00 as applicable to divi- 
dends; and while this was technically 
correct, as there was that cushion of 
$11.00 earned before the $4.00 dividend 
on the “A” was in jeopardy, nevertheless 
after the “B” had received that to which 
it was entitled there really remained but 
about $5.00 applicable to the “A.” In 
one circular this was most lucidly set 
forth, but in many others we have found 
the matter distinctly ambiguous. 

The question of voting power, partic- 
ularly in such issues of Class “A,” or 
in common stocks, should be clearly set 
forth. In few instances have we noted 
that it was so done. When an investor 
is buying an equity stock he usually pre- 
sumes he is buying the same security as 
that held by the managers or insiders, 
but it often occurs that the stock offered 
to the public has no vote and nothing 
is said about it, and we also feel that 
this should most carefully be set forth. 


Recent Balanee-Sheet Figures Needed 


Another point the committee would 
like to call attention to is the problem 
of publishing more recent balance sheets. 
Some of them are too old. They should 
be of more recent date. In one case a 
balance sheet was given as of Dec. 31, 
the bonds being offered in September. 
In that balance sheet, which was of the 
“adjusted” -order, was an item of ap- 
proximately $4,000,000 cash; yet in No- 
vember following the company was in 
default on a sinking fund payment 
amounting to approximately $150,000. A 
later balance sheet should have been sub- 
mitted and would doubtless have shown 
@ more correct condition of the com- 
pany’s affairs. No further comment 
seems necessary on such a situation. 

Several circulars were examined in 
which an offering of preferred stock 
was made based upon a business housed 
in a building on leasehold property. The 
reference to the fact of a leasehold 
rental being a prior charge was made in 
very small type and in a most incon- 
spicuous way. The investor glancing at 
the circular could easily derive the im- 
pression that the dividend on the pre- 
ferred stock was a first charge on the 
earnings. Unfortunately, investors, as 
a rule, do not read circulars carefully, 
and the average investor would scarcely 
have noticed the mention made of the 
leasehold charge. In our opinion these 
figures should be set forth in just the 
same manner in which an interest charge 
on bonds would be placed. 
penne Must Be Watched 

or 

Your committee could continue indef- 
initely with features to be criticized, 
seemingly unimportant, yet really vital, 
but we feel there is neither time nor 
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space to more than touch on a few points, 
at random, such as the foregoing. 

So much has been written on indus- 
trial financing both within and without 
this association that we shall only elab- 
orate on one or two important features. 

Management seems to be conceded by 
all to be the most important requisite. 
As has been ably epitomized in a previ- 
ous report, the B. & O. R. R. has re- 
cently celebrated its 100th anniversary, 
yet how many of us buy clothes and 
necessaries at the same shop for more 
than perhaps ten years, how many use 
the same make of automobile for more 
than such a period? These concisely 
stated ideas, to our mind, most clearly 
point out to the investment banker the 
prime necessity of studying the manage- 
ment of a company he is considering and 
practicing eternal vigilance in watching 
that management, after the securities 
have been marketed. Too often has it 
happened in the past that a management 
which has built up a successful business, 
having sold that business to the public 
through security issues, becomes lax and 
careless, and too often has it happened 
that the banker who placed those securi- 
ties had not kept in close enough touch 
with the management to protect his in- 


terests and those of the public—which - 


is one and the same. Therefore, we feel 
we cannot lay too much stress upon the 
necessity of the investment banker in- 
serting a covenant in his original pur- 
chase contract by which the information 
on earnings general trend of the 
business will be furnished at frequent 
and periodical times, and all informa- 
tion, even of a most confidential nature, 
should be furnished. When the heads of 
business enterprises will take their bank- 
ers into close and intimate confidence, 
well in advance of any impending crisis, 
it will be much better for all concerned. 


Trend of a Business Important 


Too careful study cannot be given to 
the trend of a business; whether the 
articles manufactured or sold are neces- 
sities or luxuries; if patented, whether 
the licenses are soon to expire; whether 
the fashions, so to speak, are changing 
or have remained in the past fairly con- 
stant, with every indication of similar 
constancy in the future; whether a 
company depends too much on the sale 
of one type of article. &c. The question 
of labor—its supply and availability, not 
only for the ‘plant or enterprise being 
considered but for all analogous con- 
cerns throughout the country—the fluctu- 
ations in that particular industry, not 
omitting to consider, even at this time, 
the war-time demand or lack of demand, 
and the post-war situation, the amount 
of capital employed in this particular 
industry, and whether there is room for 
a further expansion. These points should 
be weighed with scrupulous care by the 
banker; and though very general, are 
meant to cover the various ramifications 
of such. 

All of these features are rightly placed 
under the head of management, for if 
they have not been well considered by 
the business management they should be 
by the banker as part of his “manage- 
ment.” 


Pitfalls in Oil Finance and Accounting 


Previous reports have dealt exten- 
sively with the proper —— of indus- 
trial securities in general. But it might 
be pertinent here to say a word on oil 
company financing. Its importance may 
be visualized from the fact that last year 
major pieces of oil financing floated in 
the American market aggregated ap- 
proximately $450,000.000.: However, 
your committee will content itself with 
a brief observation at this time. 

There are two main considerations 
which the bankers must have in mind 
when undertaking bond or stock issues 
of oil companies—management and ac- 
counting methods. The management 
question, of course, op lies to every line 
of industry, but an company income 
account or ce sheet means much or 
little, depending upon the accounting 
practices. By one method of accounting 
a company may show a handsome profit, 
and by another method the same gross 
income may be changed to a ici 
Depletion and intangible drilling costs 
are items subject to wide latitude in 
treatment, 

Unfortunately, there is no uniformity 
of practice in this respect, so unless one 
has a_ knowledge of the “working 
papers,” a report, though entirely ac- 
curate from a _ technical accounting 


standpoint, may be quite meaningless or 
very misleading. The investing public is 


entitled to know the facts about any se- 
curity which they are invited to pur- 
chase, and issuing houses should see to 
it that their offering circulars reveal 
earnings after as well as before depletion 
and depreciation. They should also dis- 
close whether intangible drilling costs 
such as labor, &c., are charged directly 
against operating expenses, or capital- 
ized to be amortized over a more con- 
venient later period. The former method 
is the more-conservative, but the lat- 
ter one is much in vogue and may be 
defended as quite proper. The point we 
wish to make at this time is that there 
should be no uncertainty left in the pub- 
lic mind as to which method is eoek so 
that there may be no opportunity for a 
dissatisfied purchaser of such securities 
to charge misrepresentation at a later 
date, in the event of the issue declining 
marketwise. 


Too Much Financing With Bonds 


The structure or form of an industrial 
security, of course, depends largely on 
the individual business to be financed. 
Old and well established corporations, 
with large assets and earnings can usual- 
ly sell a bond, generally a debenture of 
low interest rate. These are in a class by 
themselves, and this report has little 
concern with them. But the method of 
financing a small and new company has 
been argued back and forth until the 
conclusion arrived at is mostly a matter 
of individual opinion. We believe that 
such financing should be done by stock 
issues and not by bonds. 

While it is not the object of this as- 
sociation to instruct or even to point out 
to its members-in setting up a financial 
structure what risk they or the public 
should take on a security, this committee 
nevertheless feels that it is particularly 
their function to bring to the attention of 
the association, certain features which 
they feel should be avoided. 

What we have in mind from a concrete 
standpoint is a tendency that seems to 
prevail considerably of late to put too 
many bonds, either secured by mortgages 
or debenture issues, on certain industrial 
corporations rather than relying more 
on preferred or even common stocks for 
raising capital. Of course with old, rec- 
ognized and large companies, this does 
not amount to so much, but with smaller 
companies, and newer companies, it is 
our feeling that financing by bond issues 
is a matter that should be very care- 
fully weighed, and the issuance of bonds 
reserved for emergencies as much as 
possible. The old homely saying about 
“an individual’s ability to mortgage his 
house to raise money to apply to his 
business” in an emergency is perhaps 
trite, but, nevertheless, the ‘subject of 
that saying is a matter to be given deep 
consideration. 

If a member wishes advice on the 
most expedient, or we might say, en- 
lightened, method of setting up a pre- 
ferred stock issue, we refer him to the 
reports above mentioned; but there is 
one feature that has been suggested 
previously, yet never, to our knowledge, 
adopted, that we wish to emphasize---to 
wit: 


Position of Preferred Stocks 


The covenant in the articles of incor- 
poration by which no bond issue can be 
placed ahead of a preferred stock issue 
without. the consent of the preferred 
stockholders is practically universal, but 
if the management desires to or is com- 
pelled to issue bonds, then the preferred 
stock should have relinquished to them 
by the common stock some of its equity. 
The details it is obviously not our prov- 
ince to susgect, but a preferred stock- 
holder is ly in the class of a creditor, 
almost a bondholder, and if his consent 
is required to mortgage the property he 
should be given some of the equity he 
is preserving by his action. It has been 
contended that he must consent to save 
the property and therefore is entitled to 
no compensation. But the days of that 
sort of attitude have long since passed, 
nor should the preferred stockholder be 
disposed to say that he would take all 
he could get in liquidation, wiping out 
the common, but join with the latter in 
working to establish the business on a 
better foundation and receive from the 
common stock—that is the management 
—some sort of return. 

It is our confident opinion that the 
precepts so ably expounded in previous 
reports concerning the set-up of pre- 
ferred stocks, and even debentures, 
should be followed more strictly. Some 
houses contend that as a general rule, 
but subject to certain exceptions, a pre- 


ferred stock should be represented by a 
minimum of 100 per cent. net quick as- 
sets. Certain houses have long demanded 
a larger percentage; among these excep- 
tions might be mentioned preferred 
stocks with a conversion feature, war- 
ranty attached, &c. Yet we have noted 
one instance where a company, fairly 
new and small, put out debenture bonds 
with scarcely 50 per cent. of net quick 
assets behind them, and these in turn 
were followed by a preferred stock issue. 
There are, of course, exceptions to all 
rules, but a more general adherence to 
the above will probably avoid a great 
amount of trouble in the future when 
business, commercially and financially, 
may not be so prosperous. 

There is a tendency, occasionally noted, 
to make a preferred stock appear almost 
as if it were a debenture bond. This 
practice should be decried, and while 
every possible safeguard should be 
thrown around a preferred stock issue, 
great care should be exercised in describ- 
ing that somewhat anomalous form of 
security. 

There is just one word of caution we 
would suggest: In drawing up the terms 
or conditions safeguarding a preferred 
stock, or even a bond issue, care should 
be observed not to make them so exact- 
ing that they would be’an obstruction in 
the case of an emergency, or the simple 
necessity of raising more capital. 


Overcapitalizing in Common Stocks 


The question of the issue of common 
stocks is of such wide and discretionary 
power that it is difficult to make any 
suggestions. However, we think a word 
of caution is in order against the ten- 
dency to overcapitalize. In this connec- 
tion we might be pardoned for. express- 
ing the thought that the great competi- 
tion that has arisen among houses of is- 
sue has caused them to pay too high a 
price for properties, thus compelling 
overcapitalization. As long as the im- 
mutable law of supply and demand holds 

ood it is difficult to see how this can 

changed; but it would be better if we 
could all adhere to the suggestion of our 
President and “play ball” among our- 
selves, with great benefit to ourselves 
and the investing public. 


Need of Care in Balance Sheets. 


In referring to the question of balance 
sheet, we are treading on dangerous and 
difficult ground. We do not intend to 
delve into this intricate and highly spe- 
cialized side of industrial financing. 
There is, however, a word or two that 
could be said here on this subject. 

The difference between a condensed 
and consolidated balance sheet is vast, 
yet the average investor does not always 
note that and is inclined to consider 
them identical. Therefore, care should 
be exercised in presenting the figures 
that no ambiguity can creep in. 

The so-called certificate of the ac- 
countants should likewise be free from 
misconstruction or ambiguity. For ex- 
ample, we have noted in a circular a 
wording that was not clear, whether the 
balance sheet had been adjusted to show 
the present financing after the accoun- 
tants had submitted their balance sheet, 
or whether they had passed upon it in 
the adjusted form—made the adjustment 
themselves. 

In an endeavor to bring the accoun- 
tants into even closer touch with the 
bankers, a subcommittee has been ap- 
pointed from this committee who will 
collaborate with- a committee from the 
American Institute of Accountants. The 
function of this subcommittee is to hold 
itself available to hear complaints, or dif- 
ferences of opinion, that may arise be- 
tween a member and his accountants, 
and then take it up with the committee 
of the institute, for a decision or at least 
a clarifying opinion. It is not presup- 
posed that this will entail very many oc- 
easions for action, but it is felt that such 
contact will be of benefit to the asso- 
ciation. * * * 


MISLEADING NAMES ON 
BOND AND NOTE ISSUES 


In introducing the report of the sub- 
committee on the nomenclature of bond 
and note issues, Chairman Frank M. 
Gordon presented, and the association 
adopted, the following resolutions, in the 
matter of which investors have a lively 
interest: 

Whereas it is the opinion of this asso- 


ciation that issues of bonds and notes too 
often bear titles which do not candidly 


represent the character of the issues con- 
cerned; and 

Whereas it is its further opinion that 
such a practice gives ground for just 
criticism and must inevitably have an 
injurious reaction upon the interests of 
investment bankers as a whole; 

Now, therefore, be it resolved that this 
association is and hereby declares itself 
to be determinedly opposed to the use 
of any form of title for an issue of bonds 
or notes which carries any misleading 
inference or suggestion as to the char- 
acter, lien or priority of the issue in- 
volved. 

Further resolved, That this associa- 
tion. through its officers and duly ap- 
pointed committees, take such action as 
may. be reasonable and practicable to 
induce observance by its members and 
by all others enga in the origination 
and sale of securities of the spirit of 
these resolutions. 


The subcommittee’s report in full is 
as follows: 


1. First Mortgage 

There should not be any question 
about the nature of the security behind 
a bond bearing this title. It should be 
a first mortgage security. There is no 
reason — prior liens on parts of the 
property should not be permitted to ex- 
ist, provided tiat in the aggregate they 
are not substantial, say 1 per cent. of 
the amount of the issue. Where the mort- 
gage is closed, there is no reason why 
the obligor should not be permitted to 
acquire additional property subject to 
conservative mortgages. If additional 
bonds are issuable against acquisitions 
of additional property, that property 
should be clear; that is, bonds should 
not be issued against equities. The pro- 
visions for application of insurance pro- 
ceeds and proceeds of released property 
should also be such as to prevent sub- 
stantial change in the character of the 
security. 
2. First and Refunding 

It is submitted that the word “first” 
as here used carries only one meaning 
to the average investor; that is that the 
bond is a first lien on some physical 
property. Its use cannot be defended 
where it is merely intended to indicate 
that the issue is a first of its kind and 
not a first mortgage. The words “and 
refunding” méan that it is issued for the 
purpose of taking up other bonds. There 
is a further question, on what value of 
property has the buyer a right to expect 
that the bond will be a first lien? Per- 
haps the question is plainly enough 
raised by the title to put the buyer on 
inquiry. 
3. First Mortgage Collateral 

It seems to me that this title plainly 
states that it is secured not by its own 
first lien, but by collateral which is a 
first lien. 


4. First Mortgage and Collatera! 

This suggests a bond which is itself a 
first lien on certain property and which 
is secured in part by collateral. Nothing 
is indicated as to the extent of the prop- 
erty on which it is a first lien and the 
extent to which it is secured by collat- 
eral, or the nature of the collateral. 

5. Collateral Trust 

This means simply that the security 
is collateral without pretending to give 
any information as to the nature of it. 
It is an unobjectionable title for that 
reason. 


6. a. First Lien 

b. First Lien and Refunding 

(Mortgage) 

c. First Lien and General Mortgage 

The words “first lien” as used in pres- 
ent practice are likely to be misleading. 
They have been defined by textbook 
writers to mean the same as “first mort- 
gage,” but they have been commonly 
used in quite a different meaning. For 
instance, one issue examined which bore 
this title (6a) was secured by tax sales 
receipts, another by the deposit of stocks 
and bonds of subsidiary companies; 
issues called by the title mentioned in 
6b were general mortgages additionally 
secured by the deposit of some of the 
underlying issues and sometimes the de- 
posited bonds were merely first and re- 
funding mortgage bonds. The title men- 
tioned in 6c has been defined by text- 
book writers to mean a first lien as to 
part of the property and a general lien 
as to the remainder. Of issues examined, 
one appeared to be secured by mortgage 
— to prior liens and by pledge of 
stocks including first mortgage secur- 
ities; the other by a general mortgage 
and deposit of first mortgage bonds. 

e above shows that the issues in 
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which the words “first lien” are used are 
likely to be far from the equivalent of 
a first mortgage, though that is what 
the words suggest. 


7. First Refunding Mortgage 

_ Issues have been put out bearing this 
title without being a first lien on any- 
thing. This seems to me clearly indefen- 
sible. The average person would read 
this to mean a first mortgage made for 
the purpose of refunding other bonds. He 
would not be interested in whether it was 
the first of its kind or not. 


8. First Mortgage and Refunding 

Refunding and First Mortgage 

See what is said under First and Re- 
funding. 
9. Refunding First Mortgage 

One textbook writer defined this to 
mean a first mortgage issued for the 
purpose of refunding; another defined it 
as meaning an issue of bonds of an un- 
disclosed nature intended for the ene 
of refunding first mortga: ade. t is 
clearly an objectionable title because it is 
anybody’s guess what it means. 
10. First Mortgage Collateral 

and Refunding 

This title would have a different mean- 
ing with a comma after the word “mort- 
gage” than without it. With the comma, 
it would mean a first pe ny as to 
certain property, secured further by col- 
lateral of an undisclosed character, and 
issued for the purpose of refunding. 
Without the comma it should mean that 
it is secured by collateral consisting of 
first mortgage bonds and is issued for 
the purpose of refunding. 
11. First Mortgage and Prior Lien 

In this title it is plainly intended to 
indicate by the words “prior lien’”’ some- 


thing other than first mortgage, since 
the words “first mortgage” are also 
used. In the issue examined the security 
was in part a first mortgage lien on 
hysical assets and in part stocks and 
Gas issued and to be issued by other 
companies. It is submitted that the 
words “prior lien” have no definite mean- 
ing and should not be 
12. First Mortgage Lien and Refunding 
In the issue examined there was no 
first mortgage on anything. It was a 
general mortgage on physical assets and 
a pledge of first mortgage bonds. In 
other words, “first mortgage lien” was 
used to describe a pledge of first mort- 
gage bonds. This is misleading. Such a 
pledge should be called “first mortgage 
collateral.” 
13. First and Unifying Mortgage 
This should be a first mortgage on a 
substantial amount of property. The is- 
sue examined appeared to be secured by 
a first mortgage on certain property, a 
mortgage subject to prior liens on other 
property, and by the deposit of first and 
refunding mortgage bonds. 
14, First Lien and Unifying Mortgage 
See what is said under First Lien and 
Consolidated Mortgage. An issue bearing 
this name was examined and appeared 
not to be a first mortgage on anything. 


15. General and Refunding Mortgage 
Unifying and Refunding General 

Mortgage and Collateral Trust 

Consolidated Mortgage Refunding 
These are general warning titles with 
respect to which nobody could draw any 
inference. They put the buyer on inquiry 
and seem rather meaningless and, so far 
as indicating the rank of the bonds is 

concerned, unobjectionable. 





16. First consolidated mortgage. 
First extension mortgage. 
No excuse for this title unless secured 
by a first mortgage on a substantial 
amount of property. 


17. First lien collateral trust. 
If used at all should mean the same 
as First Mortgage Collateral Trust. 


18. First collateral trust. 
No telling what this title means. It 
is a bad title. 


19. First mortgage and refunding lien. 
No telling what the words “refunding 
lien” mean. A bad title. 


20. First lien and consolidated mortgage. 
A meaningless title: It would not be 
objectionable if it were a first mortgage 
on a substantial amount of property and 
refunded other issues of bonds. 
21. Subordinated first mortgage bond. 
This title has been used to describe 
bonds issued under a mortgage which 
also secures another series of bonds, to 
which the series bearing this title is 
subject. These bonds are not first mort- 
gage bonds, they are second mortgage 
bonds. The title is clearly objectionable, 
as the buyer is much more likely to be 
impressed by the familiar “First” than 
he is to be warned by the unfamiliar 
“Subordinated.” 
22. First trust mortgage gold bonds. 
This title has been used to describe 
an issue of bonds secured by the pledge 
of all the outstanding and practically all 
the stock of underlying companies. The 
title itself conveys no real information 
as to the character of the security. It 
is an objectionable substitute for “First 
Mortgage Collateral.” 
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.Blue Sky legislation. 


SWELLING SURPLUSES OF 
THE MIDDLE WEST 

Jesse V. Craig, President of the Na- 
tional Association of Securities Commis- 
sioners, and himself Commissioner for 
Nebraska, made the following statement 
to representatives of the press: 

I am a guest at this convention be- 
cause the surplus-creating ability of this 
country has scarcely been scratched, and 
because this fast-growing surplus should 
be protected and encouraged. As a se- 
curities commissioner from one of the 
forty-three States that have Blue Sky 
laws and as President of the National 
Association of Securities Commissioners, 
it is my business to observe what the 
organized investment banking business 
of the country is doing toward provid- 
ing sound employment for that surplus. 

The large industrial centres of the 
East do not realize how hugely the ag- 
ricultural Middle West and Southwest 
and South have developed in an invest- 
ment way in the last twenty years. It 
is true that agriculture has been the 


step-child of prosperity for several years, 


and that a more wholesome economic 
set-up, in relation to farming, is urgent. 
Nevertheless, even under uneconomic 
conditions the alfalfa is going into meat 
and dairy products, the corn into pork 
and various industrial products and are, 
for example, creating surpluses until 
thousands of villages and hamlets in 
Nebraska, Kansas, Missouri, Iowa and 
a score more of States west of the 
Alleghanies have amazingly large sur- 
pluses to invest or otherwise employ in 
creating new wealth. As an indication 
of this condition I may repeat the com- 
mon experience of a Middle West in- 
vestment dealer who recently told of 
dozens of small villages of a thousand 
to fifteen hundred inhabitants that 
monthly invest $10,000 to $25,000 with 
his house. 

That sort of thing was unheard of 
twenty-five years ago. Since that time 
estates have been created and these are 
growing rapidly. It is said that there 
are 15,000,000 hoiders of securities in 
the United States. To a continually in- 
creasing extent the Middle West, the 
South and the West are being repre- 
sented in that number, and as a member 
of the National Association of Securites 
Commissioners we are eager to see that 
number increase, not necessarily as bond 
buyers or stock buyers, but in the. form 
of sound investing that is appropriate, 
as savings bank deposits, as home 
owners and as holders of life insurance. 

It may perhaps interest you to know 
that the rise of the surplus west of 
the Alleghanies has been in some meas- 
ure concurrent with the development of 
I do not mean to 
say by any means that it is a result. 
Blue Sky legislation became necessary 
because of the new situation, but there 
can be no question that the gradual im- 
provement in this type of law, and the 
building up of trained forces to admin- 
ister the laws, has achieved a great deal 
in narrowing the twilight zone of the 
securities faker. At the same time, 
while the securities commissioners feel 
that there should be a constant improve- 
ment and a uniform betterment of these 
laws, we also feel that the law cannot 
do everything. 

It is not a substitute for common 
sense. For this reason we are making 
an effort in our association to broaden 
the economic education of our grade and 
high schools so that the generation com- 
ing on will not only know how to make 
a dollar, but will have a better knowl- 
edge of taking care of that dollar after 
it has been earned and has gone into 
surplus. I’ve recently appointed a mem- 
ber of our association to head a commit- 
tee to establish this educational effort. 
We hope in time it will be extended to 
every State in the Union. Some con- 
ception of the magnitude of this under- 
taking can be realized if you will recall 
that there are about 800,000 school 
teachers in this country. With several 
hundred thousand of these giving a small 
part of their time to the task, the finan- 
cial illiteracy now so outstanding a 
handicap in the economic situation, will 
largely disappear, and the opportunities 
for the faker be pushed toward the van- 
ishing point. 

One of the reasons I have been inter- 
ested in the Investment Bankers Asso- 
ciation has been because of its educa- 
tional work. I feel that they have done 
a very substantial and worth while thing 
in this direction. 
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The Week’s Foreign Economic Developments 
From an American Point of View 


Continued from Page 652 


may not be denied. He enlarges his 
itinerary. 

From Jinja he sends forward couriers 
to arrange transportation for the voyage 
on or along the Victoria Nile to its de- 
bouchment on Lake Albert. There he 
will take steamer to the proposed ter- 
minus of a projected railway which 
should connect Entebbe with Lake Albert, 
in the interest of trade with the Congo. 
He will reach Entebbe by the route of 
the projected railway. As on the way 
to Jinja Mount Elgon solaced the eye, 
so the snowy mountain range of Ruwen- 
zori. which marks the boundary between 
Uganda and the Congo (its loftiest peak, 
Mount Stanley, nearly 17,000 feet high, 
was named by the Duke of the Abruzzi, 
the first European to scale it), will now 
perform a like service. This route will 
take him through the ancient Kingdom 
of Buganda (still a kingdom, though in- 
corporated in the Protectorate of Uganda 
as a province), whose people, the Bantu 
Baganda, are the most numerous and 
capable of the Uganda stocks. The 
Prince must bustle himself to win the 
affection of the Baganda, whose attitude 
will go far to make or mar the Protec- 
torate. 


Back to Plantations, Golf and Statistics; 
the Journey to Lake Albert 


The Prince arrives at Entebbe. Surely 
by this time he has had his fill of 
sight-seeing! Butno! The topping glory 
of Uganda has yet to be seen, namely, 
the lacustrine region of the kingdoms of 
Toro and Ankole (incorporated in the 
Western Province), southwest of Buganda 
—innumerable mountain lakes of incredi- 
ble beauty; and it is seen. “Away 
quickly!” sighs the Prince, “else might 
I forget my duties as S. E., else might 
I root myself here, content with hips and 
haws ahd the poems of Ssu-kung Tu.” 
So back to Entebbe, to the plantations, 
and golf and statistics. 

But I must go back and briefly describe 
the journey from Jinja to Lake Albert. 

Just after emerging from Lake Vic- 
toria, the Victoria Nile has a wild time 
of it. First Ripon Falls, and then fifty 
miles of cascades and rapids (a total 
drop of 700 feet) until Namasagali is 
reached. The Jinja-Namasagali or Bu- 
soga Railway connects at Namasagali 
with a line of steamers which plies north- 
ward down the river, through its enlarge- 
ment, Lake Kioga (800 square miles), 
and still north 100 miles to Karuma 
Falls, serving a rich cotton country. 
From Karuma Falls directly west to 
Murchison Falls the river is not navi- 
gable, but at Fajao, a little beyond 
Murchison Falls, it becomes navigable, 
and it continues so into Lake Albert. 

No doubt in due course the required 
links (railway or canal) will be provided 
so that there may be through transporta- 
tion, partly by water, partly by rail, 
between Jinja and Gondokoro on the 
White Nile (Bahr el Jebel), whence navi- 
gation is continuous to Khartum. Or 
else there will be connection with a Cape 
to Cairo Railway. Or both. 

So then, between Jinja and the north- 
ern extremity of Cape Albert the Prince 
had railway or water transportation ex- 
cept between Karuma Falls and Murchi- 
son Falls, for which stage we shall pre- 
sume Galla ponies provided. No doubt 
the Prince was with difficulty dissuaded 
from boating down the Mountain Nile 


to Nimule on the Sudanese border; dis- 
suaded by the consideration that the 
marsh country along that stretch is ex- 
ceedingly unwholesome. [Between Nimule 
and Gondokoro a link in our transporta- 
tion system must be provided, for on 
this stretch the Mountain Nile falls a 
thousand feet through a “deep romantic 
chasm” to become the Bahr el Jebel.] 

No doubt, too (the savage instincts of 
the medieval Welfs stirring in him), the 
Prince would have loved a wild ride with 
a troop of Galla horsemen over the arid 
steppes of Northeast Uganda up to Lake 
Rudolph, pillaging settled folk, reaving 
cattle, in bloody conclusions with other 
bands. But the ancestral call had to be 
denied. 

In another paper I shall get down to 
drab statistics about Uganda. But if 
statistics have a romantic background, 
they cannot be rightly understood except 
against that background. 


British Notes 


The heavy draft on the Bank of Eng- 
land’s gold reserve has ceased, but in 
the four weeks ended Oct. 13 the Bank’s 
gold reserve fell by the equivalent of 
$44,200,000. Nevertheless, the total hold- 
ings stood on that date at about $82,000,- 
000 above the total of a year previous, 
and the reserve ratio is above the pre- 
war average. 

September iron production was 503,900 
tons, as against 519,000 for August, 1928, 
and 591,500 for September, 1927. Sep- 
tember steel production was 718,600 tons, 
as against 640,300 for August, 1928, and 
777,000 for September, 1927. 


FRANCE 


HE French balance of foreign trade 
T for September was unfavorable by 

140,000,000 francs. The balance 
for the first nine months of 1928 was 
unfavorable by 1,217.000,000 francs, as 
against a favorable balance for the corre- 
sponding period of 1927 of about the 
same amount. Imports January-Septem- 
ber, 1928, totaled in value 38,768,000,000 
francs; exports, 37,551,000,000. 

In the four weeks ended Oct. 13 the 
Bank of France added the equivalent of 
$8,500,000 to its gold reserve; having 
taken in about $69,000,000 since de jure 
stabilization of the franc in June, mostly 
in old gold coins hoarded since the out- 
break of the war, which having been de- 
monetized upon revaluation of the franc, 
are bought by the Bank at their bullion 
value. The Bank has not of late been 
so hard pressed as it was a little while 
back to unload its foreign exchange hold- 
ings to meet American demand. 

Business in France increasingly active. 


GERMANY 


HE Reichsbank’s return of the week 
T ended October 13 showed the bank’s 
gold reserve at its highest figure 
since the war, namely, 2,487,000,000 
marks. The high figure is 2,520,000,000; 
at the end of 1926, when gold had been 
withdrawn from German circulation. 
The figure on the eve of the yar was 
1,253,000,000. President Schlacht has 
done well. The figure in May, 1924, 
was 442,000,000. The bank law of 1924 
prescribed a minimum of 30 per cent. 
gold cover plus 10 per cent. exchange 
cover. The latest return shows 52.2 per 
cent. gold cover plus only 3.1 per cent. 
in foreign exchange. 
September iron production was 985,413 


metric tons, the smallest month’s out- 
put since the beginning of 1926; com- 
paring with 1,104,653 tons in September, 
1927, and the 1927 monthly average of 
1,092,000. 

Dr. Eckener, pilot of the Graf Zep- 
pelin, expresses the hope that a corpora- 
tion will soon be formed for instituting 
a fifty-hour dirigible service between 
Europe and the United States. Roughly, 
an initial $14,000,000 would be required: 
four dirigibles at $2,000,000 each, two 
hangars at $3,000,000 each. The capital, 
presumably, would come mostly from this 
country. A “50-hour service” might seem 
a trifle optimistic in view of the ex- 
perience of the Graf Zeppelin. 


WHAT’S DOING 
IN ITALY 


F the Fascist authorities will not 
furnish us data as to the situation 
in Italy, we must listen to statements 

from Fascismo’s enemies, cautioning 
that such statements are almost certainly 
exaggerative, though one may scarcely 
believe that they are made out of whole 
cloth. Such a statement is that issued 
from Zurich on Sept. 22 by the Secre- 
tariat of the Socialist and Labor Inter- 
national, and quoted in translation by 
The New York Times in its Oct. 14 issue. 
Eager to get before the reader data on 
which to base’a judgment of the Italian 
economic situation, I quote from the 
latter in part (begging him, however, to 
keep strongly in mind the above caveat) : 


The economic crisis places Fascism 
face to face with an unescapable di- 
lemma—either the collapse of the régime 
or a desperate attempt to save it by 
taking steps of Draconian severity in 
regard to economic and financial prob- 
lems. 

Changes in personnel are taking place 
and are being announced by the Fascist 
press as entirely normal events. They 
show that, on the contrary, the Fascist 
régime is preparing a fresh tightening 
of the screw. Men who were Fascisti 
for the time being, and under pressure 
of circumstances, are now being dis- 
missed, while their places are being 
taken by dyed-in-the-wool reactionaries. 

Thus the Podestas of Milan, Rome and 
Florence have just been made to resign, 
and reactionaries have been appointed 
in their stead. At the same time those 
Fascisti who had been removed from the 
more conspicuous posts, owing to their 
extremism, are being recalled to the 
front seats in those towns which require 
keeping in hand. Robert Farinacci has 
once again, at Mussolini’s order, become 
a member of the Grand Council of the 
party, which today plays the part in 
Italy which the Council of Ten played 
in Venice of old. 

Moreover, even the Fascist press, in 
the case of organs which fail to show a 
sufficient degree of servility toward the 
dominant system, is beginning to experi- 
ence the full severities of the censor- 
ship, reinforced by the infliction of im- 
prisonment. 

Such measures, however, are of no 
avail. There can be no order in Italy 
under present conditions. The most ab- 
ject misery is not always the best prep- 
aration for a victorious revolution, but 
it invariably causes unrest. That is what 
is happening in Italy. At Ancona a col- 
lective agreement for the textile workers 
has just been concluded, under the terms 
of which the wages of women workers, 
however skilled, are from 8.50 to 9.45 
lire per day [a lira equals 5% cents], 
while clerks in the Statistica] Institute 
at Rome—a State institution—earn only 
5.64 lire for a ten-hour day. 

Disorders are now a regular occur- 
rence. Very serious rioting has taken 
place in the Slav districts of northeast 
Italy, accompanied by fires and deaths. 
For some time past fires have broken 
out in Italy with great frequency, and 


they appear to favor buildings connected 
with the Fascist régime, military stores, 
Fascist schools, &c 

Work in the factories no longer pro- 
ceeds peacefully. The latest list of out- 
breaks of unrest among the workers is 
longer than any for months past. 

It is not only the Communists whe 
are trying to start something. On the 
contrary, it is perhaps not the .Com- 
munists who work underground with the 
most skill—at any rate, if we are to 
believe in the facts said to have been 
elicited by an extensive judicial inquiry 
of which information has just reached us. 
It is stated that a secret association 
—Young Italy—has been discovered in # 
number of Italian towns, with a Repub- 
lican-Socialist program, and composed 
mainly of intellectuals. One hundred and 
fifty persons have been arrested, in- 
cluding twenty-four students at the 
Turin Polytechnic, and six barristers. It 
is.rumored that army officers of high 
rank are implicated, and some trace a 
connection between this rumor and the 
simultaneous and somewhat mysterious 
death, supposed suicides, of two Generals 
at Rome. 

One begins to wonder whether the 
tightening of the screw is not the result 
of much more serious discoveries than 
those of which news reaches us with 
such difficulty. 

Fascism feels the earth quaking under 
its feet and is afraid. That is the ob- 
vious conclusion. 


I quote the following from a Rome 
dispatch to The New York Times dated 
Oct. 13: 

Numerous indications in the field of 
Italian industrial production indicate 
that revival of industry may now be 
considered certain. Orders are increasing 
and the activity of producers growing, 
though volume of production has not yet 
reached the highest level of 1926 

So far as foreign trade is concerned, 
provisional figures of the trade balance 
for the first half of the year show dis 
tinct improvement over the year pre- 
ceding, which the final figures will pre- 
sumably confirm. 


One hopes that the above is true. But 
it is vague; one wishes precise, authentic 
figures. 


Notes 


The recent denting of the Bank of 
England’s gold reserve has attracted un- 
due attention. That bank’s gold reserve 
is still higher by a snug amount than 
it was a year ago. Within the twelve- 
month the Bank of France has increased 
its gold reserve by about $300,000,000, 
the Bank of Germany its reserve by 
$158,000,000, and though exact data are 
not to hand there seems no doubt that 
the Banks of Italy, Belgium, Sweden, 
Switzerland and Czechoslovakia can 
show substantial increases. 

Spain is now connected by telephone 
with the United States, Mexico, Cuba 
and Central America. This is the 
crowning achievement of the American 
Telephone Company under its four years’ 
contract with the Spanish Government. 
That contract expires next year, when 
the system must be turned over to 
Spanish hands, and several hundred 
American executives and other em- 
ployes will be sailing for home. The 
cost of a three minutes’ talk between 
New York and Madrid will be in the 
neighborhood of $75. 

Austrian industry continues slightly 
to improve. The number of unemployed 
among registered workers on Sept. 1 was 
114,000, the lowest figure since 1924. 

The Japanese official report of for- 
eign trade for September shows exports 
totaling in value 170,000,000 yen, im- 
ports 154,000,000. The total volume of 
foreign trade for the first nine months 
of 1928 was somewhat less than for the 
corresponding period of 1927, both im- 
ports and exports declining. For the 
first nine months of 1928 there was an. 
adverse balance of 185,000,000 yen. 
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BYRD’S OWN STORY 


of Antarctic Discoveries 
war Commander Richard E. Byrd and the 


explorers, aviators and scientists of his expe- 
dition find on his South Pole trip will be fully re- 
ported by Commander Byrd himself in The New 
York Times. 

A region as large as Mexico and the United 
States combined, covered with ice and snow, with 
prevailing bitter cold and fierce storms—a plateau 
of nearly 10,000 feet—this is the territory which 
the Byrd expedition will attempt to explore. 

The story of the undertaking and the mysteries 
it unveils will be published as the chapters are 
received. Commander Byrd’s base in Ross Sea 
will be in constant radio communication with 
The Times. 

No other New York newspaper will publish 
Byrd’s Narrative. 


Every day in the week READ 


The New Pork Times. 


Order The Times in advance. Mewstallia cannot return unsold copies 
ey, 
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Outstanding Features in the Commodities 
The Commodity Price Level Speculative Commodity Markets 


A Review of the Week Ended Tuesday, October 23, 1928 Cotton, Wheat, Corn, Rubber, Sugar, Coffee 





period last year, whereas earlier in the 
present season exports were 200,000 
bales behind the comparable figures for 
last season. 
Demand for cotton textiles was re- 4 

ported to be improved, with increased, 
buying apparent in fancy goods, gray 
goods and wide sheetings. It is also re- 
ported that automobile manufacturers 
have been in the market for large 


OTTON — Trading in 
cotten broadened this 
week and during the 
greater part of the 
period prices ad- 
vanced, reaching a 
high point above 19% 
cents for December 
and January contracts 

un Ar Oct. 22, which represented 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices has 
declined to 148.7, as 
against 149.4 a week 

j ago, and is now at 
i INhen m ©6the lowest level since 

i mm last April. Declines 
ce have been the rule 

for six consecutive weeks, and compared 


The unseasonable decline in hides con- 
tinues along with a generally weak and 
unsettled market for cattle. The leather 
market is also highly unsettled, with 
hardly enough transactions taking place 
to establish definite quotations. 

Cotton goods and yarns have extended 
their recent gains under the stimulus of 
the apparently widely entertained optim- 
ism over immediate prospects in the in- 














with the peak of 153.5 Sept. 11, the 
decrease now amounts to more than 
3 per cent. As in recent weeks, how- 
ever, the decline this week was caused 


dustry. Raw silk has slightly more than 
recovered last week’s loss in prices. 
Continued warm weather over large 
areas of the country has temporarily 
killed hopes raised by the earlier cold 


a gain of approximately $7 a bale from 
the low prevailing just before the last 
Government yield forecast was issued. 
At this point, however, offerings be- 
came freer and a moderate reaction oc- 


amounts of wide cotton goods for de- 
livery during the first half of 1929. 
Following are figures on the move- 
ment of American cotton from Aug. 1 
to Oct. 19, 1928, and comparisons with 








mainly by recessions in agricultural 


commodity prices which more than off- snap of increased demand for domestic curred. the corresponding period last season: 
Range of Cotton Future Prices. a. tet. 
. a " 





—Oct.— -———Dec.— ey — 
High. Low. High. Low. High. Low 
Oct. 15...19. 19.10 19. 18.97 19.24 18.95 


. -3,082,110 3,151,497 
1,645,884 2,044 


Port ——. scehichchaed ’ 
-1,673,455 1,789,585 


Port rece ina 
Interior Teel ts sup ewes 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 





COMMODITY PRICES (1913=100) Oct. 16.::19.59 19.41 19.55 19.35 19.51 19.33 Interior stocks... 847°112 '974'800 

188 Ge eae aX an Oct. 17:::19.:97 19.50 19.87 19.40 19.85 19.38 Into sight...” tae 4.ter aes 
| | 4 Oct. 1B. :.20.03 19:82 19.93 19.70 19.92 19.68 North'n spinners’ takings. 288.480 250.781 

Oct. 19.::19.93 19.75 19.85 19.55 19.82 South'n spinners’ takinge.1,028°277 1,258°000 


9.55 
Oct. 20...19.80 19.70 19.60 19.46 19.57 19.43 


World's visible supply = of 
: W's rge.20.03 19.10 19.93 18.97 19.92 18.95 


American cotton. .3,911,996 5,018,127 
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is notoriously unstable, but price fluc- 
tuations in the last seven months have 


sales for both accounts. 
DAILY SPOT PRICES 











the principal factors in the market’s 


cars and elevator space have curtailed 
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been exceptionally erratic. The rise be- on. “cme. West. Geen. ene. strength. Exports for the week ended the marketing movement of wheat in the 
gan from the $8 level (average price at Oct. 17..... 20. 1. t 975 Oct. 19 amounted to 408,751 bales, as American and Canadian Northwest, ql 
Chicago) and the top was $12.65 the ya eee sa ee +3 oo compared with 291,976 bales for the cor- bringing about a reduction in this move- Y 
middle of September. The average for Be = teens ss 1.57) 1.1 9.35 responding week in 1927, according to ment during the past two weeks to ap- 
last Tuesday was $9.25. Shipping de- Oct. 22°... 2.00 1 13 3 statistics compiled by the Department of proximately the same rate as at this 
mand last week was the second lightest *Middling New York. tNo. 2 red, New Agriculture. Total exports from Aug. time last year. The lighter carlot move- 


since 1922, while supplies were more 
liberal than a year ago at this time. 


$Day’s 
D. W. ELLSWorTH. 


York. tNo. 2 yellow, New York. 
average, Chicago. 


1 to Oct. 19 were 1,790,474 bales, as 
compared with 1,798,810 for the same 


ment steadied the market, but did not 
change the prevailing bearish attitude. 
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Increases in world supplies also have 
been great. Offerings from the Argen- 
tine to the Continent were distinctly 
easier last week, and Argentine ship- 
ments were estimated at 2,720,000 
bushels. 

Range of Grain Future Prices. 
Chicage Prices. 


WHEAT. 
ig w. High. Low. High. Low. 
Oct. 15... .1.15% 1.144% 1. 1.19% 1. 1.21 
Ce. &....08 & 1.214% 1. 1.24% 1. 
Ot, TF....c0 & 1.21% 1. 1. 1.23 
Oct. . + 1.15% 1.15% 1.206% 1.2046 1.234% 1. 
19....1.16 1.14%1.21 1. , 1. 
Oct, 20....1.14% 1. 1.19% 1. 1.21% 1. 
Wk’s rge.1.17 Se SS 3 
Out. H..<.% 11 List Lit 1. 1.1 
Oct. 23....1. Lig 1 1.1 1.21% 1. 
my aie 1.19 1.17% 1.21% 1.204 
er - 112% 1.18 1.29% 
or 
shane 1. rhe + ho 1.11% 1. 1.16 171% 1.18 
24.Sp.1 0 fer 28° p.10.A, %.Ag.10. 
CORN. 
—Dec.— ——Mar.— ——May—- 
High. Low. ai. Low. High. 
Oct. 15.... 8%, . te “83% 
Gat. BB. 200 d ‘83.81% 85 
Oct. B7.... On d d d é d 
Oct. 18.... .82% . d d 4 J 
Oet: MB... 4 81% .BA%. d 7 
Oct. 20.... .81 ,- t -85 
Wk’'s rge. .83% .7 80% 87% — 
Oct. 22.... .82% .8 a 86% 
Oct. %.... .& 3 86 
Oct. 24.... 81 F 85% 84% 
= = 8By, ° 
a... 
nase e fo - ’ 
8 21. 7 ee 21-Ag.1 yh Age 
—May— 
tigh, Low. . Hig! ge Low. High. 
Oct. on 44 
Get. B...: 4 ny 45 ae 
44 
ee 
44 
45 4 
45% .44% 
44 
* ug 
45 44 
44%, 
hp '21. My. 6, oe 
—-— —May— 
h. iw. 
J 1. 
Lor ist 
1, 1. 
1. 1. 
1.05% 1.05% 
1.07% 1.04% 
Lei 1 
1. a 
1. 1.06 





1.05% 


1928..... 7 °. 25 1.28 21. ott BO'sp is 
CORN 


LTHOUGH corn moved lower at 
A times during the week in sym- 

pathy with declines in wheat, there 
was good support on the breaks, and free 
buying by houses with Eastern connec- 
tions caused vigorous rallies. The mar- 
ket also received good support as a result 
of wet weather over a large part of Cen- 
tral and Southwest sections and fears 
that a delayed movement of the crop 
would follow. Another strengthening 
factor was- the decrease of 1,167,000 
bushels in the visible supply for the week, 
which brought the total down to 2,146,- 
000, making a level where the stock was 
at a vanishing point. Cash markets were 
firm. 

Corn is now dominated by weather con- 
ditions affecting the movement of the 
new crop, and the market is unsettled 
during this period of readjustment from 
the old crop to the new. It is estimated 
that there will be a good steady demand 
for all the new corn offered between now 
and the end of December to fill export 
sales, which are estimated at upward 
of 25,000,000 bushels. 


RUBBER 


HILE sales of crude rubber fu- 
tures were somewhat greater 
this week, there was no appre- 


ciable change in prices and the tone of 
the market remained relatively firm. 





London cables estimated a reduction of 
about 700 in stocks, bringing the total 
down to about 26,670 tons. Shipments 
out of the stock there to America con- 
tinued heavy, averaging 1,600 tons 
weekly for the past three weeks. 

It is reported that coincident with the 
lifting of the British restriction on Nov. 
1 there may be a further cut in tire 
prices. While further action of this kind 
is not favored, because the margin of 
profit for the manufacturers would prob- 
ably be reduced, current large sales and 
the acceleration of. jusiness caused by 
the mild weather dre expected to offset 
any material loss to the companies from 
lowering selling prices. And while it is 
regarded as possible that the official re- 
moval of restriction next week may 
cause a sentimental reaction in the price 
of rubber, it is thought that such a de- 
cline will be temporary and that pros- 
pects for the next few months favor sta- 
bility around present levels or slightly 
higher prices. 

Range of Rubber Future Prices. 


—HM 
. High. Low. High. Lo 


Oct. 15...19. 19.00 19. 18.80 19.10 18.90 
Oct. 16...18.90 18.80 18.80 18.70 es * bs 
Oct. 17...18.90 18.70 18.80 18.50 18.80 
Oct. 18...19.00 18.90 _— — 18.90 18.90 
Oct. 19...18.90 18.90 - 18.80 18.80 

t. 20...18.80 18.80 --» 18.80 18.70 
Whk’'s rge.19.20 18.70 19.00 18.50 19.10 18.60 
Oct. 22...18.80 18.70 . --» 18.80 18.70 
Oct. 23...18.80 1880... --- 18.70 18.70 
oe = 18.70 18.70 18.50 18.50 18.60 18.60 
ct. 

close. ..18.70@18.80 18. jose 70 a 

—May— 
High. wv. High. Us Pow. High High. "law. 

Oct. 15...19 19.20 19 9.20 
Oct. 16...2. »%.19.00 19.20 18.00 19.20 19.10 
Oct. 17...19.. 18.80 19.10 18.90 
Oct. 18...19.10 300 19. 19.20 
Oct. 19...19.00 18.90 19.10 19.10 19.10 19.10 
Oct. 20...18.90 18.90  ... 
Wk’'s rge.19.30 18.80 19.30 18.90 19.20 19.10 
Oct. 22...18.90 18.90 19.10 19.00 19.00 19.00 
Oct. 23... ... +a ae 19.00 —s — 
Sot - '18.80 18.80 18.90 

close. . .18.80@19.00 18.90@19.00 19.00 


the heaviest trading seen thus far 

on the National Raw Silk Exchange. 
Strength in the New York spot market 
was largely responsible for the strength 
in futures, and Yokohama markets also 
advanced. Statistics of production, ship- 
ment and deliveries to mills of raw silk 


Wyte ws advanced this week under 


may all be interpreted as rather bullish,’ 


and most traders expect some further 
advance in prices. 
Range of Silk Future Prices. 


—Nov.—— — _— ‘an.— 
High. Low. High. Low. High. Low. 
Oct. 15... 5.03 603 ™ <* Bi 5.05 
Oct. 16... 5.06 495 5. 5.03 5.11 5.05 
Oct. 17... 5.12 5.12 5.15 5.11 65.16 5.14 
Oct. 18... 5.18 5.16 5.19 5.17 5.21 5.20 
Oct. Sie 5.17 5.16 5.19 5.17 5.19 5.17 
Oct. oe -- 5.22 65.19 5.22 5.19 
tee a rge. 5.18 495 5.22 5.03 5.22 5.05 
Oct. 22... 5.25 5.22 5.26 5.25 5.27 5.23 
Oct. 23... 5.24 5.22 5.23 5.23 5.24 5.24 
pe: - = 25 5.24 5.25 5.24 5.25 5.23 
ct. 
close 5.25@5.28  5.25@5.26 5.25 
—Feb.——- ——Mar.—— ——Apr.— 
Get High. Low. High. Low. High. Low. 
Oct. 16... 5.10 5.08 5.07 5.07 5.03 5.03 
Oct. 17... 5.16 5.14 5.14 5.13 5.15 5.13 
Oct. 18... 5.22 5.20 5.22 5.20 5.23 5.20 
Oct. 19... 5.19 5.18 5.17 5.17- os a 
Oct. 20 5.22 5.20 5.23 5.20 5.23 5.20 
Wk’'s rgé. 5.22 5.08 5.23 5.07 5.23 5.03 
Oct. 22 5.27 5.23 5.26 5.25 5.26 5.24 
Oct. 23 5.25 5.23 5.24 5.22 5.24 5.23 
Se 24 5.25 5.24 5.25 5.24 5.25 5.24 
ct. 
close 5.25 5.25 5.25 


One observer points out that, even al- 
lowing for error in the Japanese pro- 
duction estimates, this year’s crop is not 
likely to be more than 3.6 per cent. larger 
than last year’s, while exports during 
the first quarter of the present season 
were 10.3 per cent. larger; the carry- 
over was much smaller than in 1927 and 
deliveries to mills have been about 5 
per cent. higher. 

On the other hand, domestic raw sup- 
plies are believed to be ample in view of 
the facts that spindle activity is low, 
broad loom activity has been reduced, 
silk goods are in oversupply and raw silk 
stocks in New York remained practically 





unchanged last month in spite of the re- 
duction in imports. 


COFFEE 


HE futures market was more active 
T last week than for a considerable 

period and prices declined almost 
steadily. Heavy selling early in the week 
was attributed to Boston interests and 
was augmented later on by selling by 
both Europe and Brazil. Signs are in- 
creasing that Brazil is becoming more 
and more eager to dispose of cost and 
freight coffees. 

A number of articles have appeared in 
the press recently expressing dissatisfac- 
tion on the part of Brazilians with the 
Defense Committee’s work. It appears 
that the usual difficulties which Govern- 
ment control of commodities encounters 
are coming into the problem. 


Range of Coffee Future Prices. 


RIO NO. 7. 
cecilia semen sisi a 
High. Low. High Low. High. Ww. 
Oct. 15. 16-46 16.41 15. 15.84 15.37 15.36 
Oct. 16...16.42 16.34 15.71 15.69 15.40 15.30 
Oct. 17...16.31 16.20 15.65 15.55 15.25 15.13 
t. 18...16.29 16.20 15.60 15.56 15.18 15.15 
Oct. 19...16.16 16.06 15.46 15.38 15.06 14.95 
Wk’s rge.16.46 16.06 15.84 15.38 15.40 14.95 
Oct. 22...16.20 16.00 15.50 15.30 15.05 14.85 
Oct. 23. °716.05 15.91 15.30 15.20 14.85 14.76 
Oct. 24...16.05 15. 15.42 15.30 14.92 14.85 
Oct. 24 
close. . 16.00 15.37 14.90 
—July—— ——Sep.— 
High. Low. High. Ww 
a Serer rer 15.01 15.01 14.71 65 
ane 14.98 14. 14.63 14.55 
Sy le ¥e-dvecncvccgens 14.87 14.75 14.48 14.40 
i ORS rere 14.80 14.75 14.48 14.43 
BES Bp 6 4.0:0,06-000600004 14.66 14.60 14.32 14.26 
Week's range........ 15.01 14.60 14.71 14.26 
eee 14. 14.55 14.36 14.36 
Diet bsedecoesdeshes 14.43 14.33 14.14 14.05 
err. 14. 14.33 14.11 14.00 
Oct. 24, close......... 14.47 14.09 
SANTOS NO. 4. 
— .—— —Mar. ele 
High. Low. High. Low. High. Low. 
Oct. 15 : 21.93 21.40 21. 20.91 20.86 
Oct. 16 .90 21.73 21.25 21.1 .83 20.71 
Oct. 17 -71 21.61 21.15 20. 20.66 20.50 
Oct. 21.70 21.66 21.07 21.01 20.55 20.55 
Oct. 19...21.63 21.40 20.90 20.70 20.40 20.16 
Wk's rge.22.00 21.40 21.40 20.70 20.91 20.16 
Oct. 22...21.60 21.45 20.85 20.61 20.35 20.10 
Oct. 23...21.45 21. 20.55 20.40 19.95 19.72 
Oct. 24...21.35 21.12 20.50 20.35 19.98 19.73 
Oct. 24 
close 21.19 20.45 19.95 
High bow. High: Low. 
iw. High. Low 
> Serre 20°60 20.60 one pas 
i eee prrrry e 20. 20.44 20.19 .12 
EG Mile dive cescscctens 20. 20.20 19.99 19.91 
EIS ray 20.18 20.16 19.87 19.85 
Ts BI 6b scrercrccesss 19.95 19.90 19.66 19.50 
Week’s range........ 20.60 19.90 20.19 19.50 
Pe MR bacecpestocsccs 20.00 19.72 19.55 19.44 
_, SEBESEESS 19.55 19.24 18.92 18.92 
Se errr 9.55 19.25 19.10 18.9¢ 
Oct. 24, close......... 19. 19.10 


SUGAR 


ARKETS in raw sugar and sugar 
M futures continued this week in 

their recent state of depression. 
Prices were rather steady, although 
there was fairly active selling of Sep- 
tember options by houses with European 
connections, presumably hedging recently 
bought Javas or possibly new crop beets. 
Very little hedging of European beet 
sugars has been done thus far, although 
the harvesting of the crops is well ad- 
vanced. 


Range - asst Future Prices. 


— —Jan.— —-Mar.— 
High. Low. Hi ‘Tow. High. Low. 
Oct. 15. High 2.04 206 2.05 2.11 2.11 
Oct. 16... 2.05 2.04 2.07 2.06 2.12 2.11 
Oct. 17... 2.07 2.05 2.09 2.07 2.13 2.12 
Oct. 18... 2.08 2.08 2.10 2.09 2.14 2.14 
Oct. 19... 2.08 2.066 2.09 2.07 2.14 2.10 
Wk’'e rge. 2.09 2.04 2.10 2.05 2.14 2.10 
Oct. 22... 2.06 2.04 2.08 2.05 2.11 2.08 
Oct. 23... 2.08 2.03 2.06 2.05 2.09 2.07 
Oct. 24... 2.05 2.04 2.06 2.04 2.10 2.08 
Oct. 24 
close 2.04 2.05 2.08 
——May— ak low —Sept.—— 
=e- Ww. igh. w. High. Low. 
Oct. 15... 2.19 2.18 2. 2.26 2.34 2.34 
Oct. 16... 2.19 2.18 2.27 2.26 2.35 2.34 
Oct. 17... 2.21 2.20 2.29 2.28 2.37 2.35 
Oct. 18... 2.21 2.21 2.30 2.29 2.38 2.37 
Oct. 19... 2.21 2.17 2.29 2.25 2.36 2.33 
Wk’'s: rge. 2.21 2.17 2.30 2.25 2.38 2.33 
Oct. 22 2.18 2.16 2.26 2.24 2.34 2.31 
Oct. 23 2.16 2.14 2.24 2.23 2.32 2.30 
Oct. 16 2.14 2.25 2.24 2.32 2.30 
Oct. 24 
close. . 2.15 2.24 2.31 


The first official preliminary estimate 
of the 1929 Hawaiian sugar crop, with 


four plantations not reported, is 822,757 
short tons, against a final estimate of 
834,422 tons for the 1928 crop and 811, 
333 tons produced in 1927. 

An increase of 23.64 per cent. in sugar 
production over the figure for last year 
is reported by the Polish sugar factories. 
Poland and Italy are said to be the only 
European producers to show an increase. 

The carry-over of sugar available for 
the United States markets from the cal- 
endar year 1928 into 1929 will be 441,252 
tons, according to an estimate made by 
James S. Connell & Son. This figure 
compares with an estimate of 505,716 
tons made at this time last year and an 
actual carry-over on Jan. 1, 1928, of 
499,319. 


J Investment Counselors \ 
Jor Nearly a Quarter Century 
Not only making 


PROFITS... but 
KEEPING them 


Nearly everyone who 
buys securities can point 
to instances where a sub- 
stantial rise followed 
some one or more pur- 
chases. 











However, that is not the 
point. What happened to the 
profits? Were they reinvested 
wisely so that a steady in- 
crease of principal resulted, 
or did they go to cover 
losses on later ‘‘unfortunate”’ 
selections? 


Too often, in the last analy- 
sis, profits are shown to have 
vanished. And, this is usually 
because of the lack of a 
sound, carefully worked out 
plan. 


The reason is obvious: the 
average individual has nei- 
cher time nor resources neces- 
sary to work out a produc- 
tive program and then un- 
earth the specific securities 
whose purchase will keep it 
operating to best advantage. 
Brookmire’s has both. It has 


more. . . a record of proven 
success. 
The Brookmire Service is be- 


ing used by thousands of in- 
vestors. You can use it. 
Check its record with your 
bank, with any economist. 
Apply any test you want. 
Meanwhile, mail the cou- 
pon for a complete descrip-’ 
tion. We will send you, also, 
a copy of our latest report 
on current market condi- 
tions, outlining what policy 
is best now. 


BROOKMIRE 


ECONOMIC SERVICE, INC, 


551 Fifth Avenue, New York 


Send me description of your Service 
and T-A. 267 
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News of American Securities 


ARNINGS.—One _ hun- 
dred and eighty-five 
steam railways, in- 
cluding sixteen 
switching and termi- 
nal companies, _ in- 
creased their net op- 

Mi erating income in Au- 
a gust to $128,414,134 
from a net income in August, 1927, of 
$118,801,563, according to statistics 
made public by the Interstate Commerce 

Commission. 

The same railroads for eight months 
had net income of $685,652,013, com- 
pared with $676,864,661 for eight months 
of last year, an increase of $8,787,352. 

Operating revenues in from 
$557,774,163 in August, 1927, to $557,- 
855,555 in August, 1928, while operating 
Sskssov, decreased from $393,559,210 to 

.907,775 in the same period. 

For the eight months ending with 
August operati revenues decreased 
from $4,092,715,675 to $3,978,125,944 
compared with last year. Operating ex- 
— for eight months were $3,088,- 

818 last year and $2,965,395,698 this 
year. The decrease in revenues was 
$14,589,731 for eight months and the de- 
crease in operating expenses $122,945,120. 

Freight constituted the largest single 
item of increase in revenues in August, 
being $5,660,013 over August, 1927, but 
receipts from this source decreased 
$58,074,692 over the eight months pe- 
riod. Passenger traffic yielded de- 
creased revenues in August and in the 
eight months of this year, but revenues 
from the mails increased, both for the 
month and eight-month periods. 


Artloom Corporation 

The Artloom Corporation for the quar- 
ter ended on Sept. 30 reports a net profit 
of $98,800 after depreciation and reserve 
for Federal taxes, equivalent, after pre- 
ferred dividends, to 36 cents a share on 
_ 200,000 shares of common outstand- 

g- 








Autostrop Safety Razor Company 

Net _—_ of the Autostrop Safety 
Razor mpany, Inc., for the Septem- 
ber quarter was $221,094, after interest, 
depreciation, Federal taxes and minority 
interests, equivalent after allowing for 
dividend requirements on $3 Class A 
stock to 69 cents a share on 225,000 no- 
par shares of Class B stock. 


Canada Dry Ginger Ale, Inc. 
Canada Dry Ginger Ale, Inc., is ex- 
to show for the quarter ended 
on Sept. 30 a net income of $887,000, 
including earnings of G. B. Seeley’s Son, 
Inc., which was acquired recently. This 
is equivalent to $1.74 a share on 508,689 
shares outstanding and compares with 
$521,252, or $1.13 a share, in the corre- 
sponding period a year ago. 


Centra) National Bank 


The Central National Bank, in figures 
submitted to the Controller of the Cur- 
rency as of Oct. 3, shows an increase of 
$4,000,000 in total resources compared 
with Oct. 10, 1927. During the same 
per deposits increased $2,000,000. 

bank has a capital of $2,500,000 
and = and undivided profits of 


Curtiss Aeroplane and Motor Company 

The output of the Curtiss Aeroplane 
and Motor Company from Jan. 1 to Aug. 
31 was 180 airplanes and 160 motors, 
against twenty-four airplanes and sixty 
motors for the full year 1927. Orders 
on hand Aug. 31 consisted of 172 air- 
planes and 260 engines, totaling $5,006,- 
000. Net sales for the six months ended 
June 30 were $3,486,301, consisting prin- 
cipally of motors, airplanes and spare 
= It is estimated that sales for the 
1 year will total $7,000,000. 


G. R. Kinney & Co. 

G. R. Kinney & Co., for the quarter 
ended on Sept. 30, estimate profits at 33 
cents a shure on the common stock, ac- 
cording to President Krom, and for the 
first nine months of the year at $1.75 








CORPORATE NET EARNINGS 








Quarterly. 
Three months ended Sop. 30, Per Sare. 
1928. 27. 1928. 1927. On 

American Bosch Magneto Corp..... $259,467 $114,848 tite oe 
Atlantic Refining Co 4 6,219,000 4,332,630 $11.74 $7.96 Common 
Mayuk Ciara, IRC. ........ccccccces 335,955 337,403 2.56 3.45 Common 
Beacon Oil Co.......... 945,407 192,309 oe ose 
Beech-Nut Packing Co 702,039 574,893 1.65 1.53 Common — 
ee bene idnd an shhh cene'nee 327,333 320,400 ane mee 
Brooklyn Chty Railroad Co.......... 187,597 225,873 Al 14 
Brooklyn-Manhattan Transit....... 1,231,591 1,270,608 11 1.16 Common 
By-Products Coke Corp...........-. ,644 431,759 “Pe eae 
(2 RPE resyy 123,684 86,392 a 
Century Ribbon Mills, Inc.......... 10,180 35,336 “a 
EC ae dc do eS.od0d tad wesecendde 541,783 536,593 ne 
Chesapeake Corp. ........0..sccceees 966,089 925,254 1.07 1.03 
Commercial Solvents Corp.......... 898,534 436,481 es 
Commonwealth Edison Co.......... 2,501,114 2,257,511 2.01 2.04 





Congress Cigar Co.........--.+.++: 

































































By-Products Coke, Corp............ 


Gvemees Wrait Cox .. 2... cccsccccces 770, = a 
ome Mines, Ltd... 476,111 cen ewe 
Donner Steei Co... . 57,873 wae A 
PIII, BOI cc cecvecceccccsccees 152,006 1.12 1.14 Common 
General Refractories Co............ 383,888 273,763 171 1.22 
ia ae Cd ee 0 6necence 668, 347 1. 1.01 
Hudson Motor Car Co.............. 3,121,632 4,224,973 1.95 2.65 
Independent Oil & Gas Co.......... 2,445, 884,801 2.44 1.77 
International Cement Corp......... 1,417,916 1,234,973 2.29 1.89 Common 
a PNT RL SEE 165, 110,202 71 .43 Common 
Johns-Manville Corp.............--- 1,722, 772,705 2.12 .85 Common 
ES NN I I 1,616,172 854,315 < ake 
a oe | a REE TR 1, 528,917 eS 
Marmon Motor Car Co............. 275,915 536,518 1.29 2.60 
athi Alkali Works, Inc......._ 573,891 479,664 3.60 2.96 Common 
Midland Steel Products Go.......... 837,961 583,847 sy ie 
otion Picture Capital Corp........ 48,120 63,788 apes cae 
ullins Manufacturing Corp. . 266,674 201,332 eas ants 
National Biscuit Co........... 4,682,618 4,372,248 1.92 1.92 Common 
New England Tel. & Tel. Co...... 2,443,111 2,293,488 2.20 «2.07 
New York State Railways......... 102,913 149,981 nee oo 
Peoples Gas, Light & Coke Co..... 1,268,551 1,237,265 2.46 2.65 
Richfield Oil Co. of California...... 2,244,510 1,248,624 Kae vite 
Superior Steel Corp................. 14,904 32,608 ee a 
Sweets Co. of America, Inc 32,299 ‘as vas 
Texas Gulf Sulphur Co., In 2,936,189 1.44 1.15 
Tide Water Associated Oil Co 1,346,654 -78 05 
Transcontinental Oil Co 224,037 ae ota 
Virginia Iron, C & Coke 42,590 ats iii 
Warner-Quinlan Co. ................ 513,659 236,223 1.44 .98 
William Wrigley Jr. Co............. 2,968,531 $2,887,235 1.64 1.60 
Nine Months Total 
Nine months ended a 30, Per Share. 
1928. 927. 1928. 1927. On 
American Bosch Magneto Corp..... $362,921 $195,314 mite aad 
a aos RGénicenexasseal aX 774 pg ee eat 
ss Candtadsnvasaati , ‘ 21 1 
Beacon i cck wed cas nedcemes 1,086,874 432,338 —_ — ee 
Beech-Nut Packing Co............. 2,037, 1 1,561,603 4.79 4.16 Common 
i nc sccccccsactesess 1,013, 999,768 — a x 


1,098,102 1,079,934 



























































Century Ribbon Millis, Inc.......... 105,972 198,490 -26 1.12 Common 
Certo Rn dedb enikancescckseseews 186 1,470,452 sie so 
Commercial Solvents Corp 1,651,503 9.64 7.58 
Congress Cigar Co 1,957 1,944,861 5.59 555 # 
yamel Fruit Co 1,467,442 san ioe 
Dome Mines, 1,334 1,367,222 re ays 
Donner Steel C y 287,596 eich - 
Is io Ss dc nceeeeveaibnan 911, 3,383,874 2.64 1.05 Common 
Fleischmann Co 14,604,647 14,467,358 ——<—<— 
General Refractories Co............ 884, 1,193,975 3.93 5.32 
| § ER PeER Rte: 1,894,554 1.689, 756 3.81 3.40 
udson Motor Car Co............... 12,337,953 14,042,536 7.72 8.79 
udson & Manhattan Railroad Co.. 1,326,704 1,510,744 2.82 3.28 
Independent Oil & Gas Co.......... 138,974 1,843,935 2.13 3.68 
International Cement Corp........ 3,614,374 3,283,519 5.43 4.94 
PS sb ces veaccctcctececs 433,313 427,188 1.82 1.79 Common 
BED GR nen pan cnctcncesccceics 3,195,078 2,474,430 6.63 5.15 
Mathieson Alkali Works, Inc....... 1,560,020 1,378,362 9.72 8.48 Common 
Midland Steel Products Co......... 2,361,325 1,929,205 aa ea 
Motion Picture Capital Corp........ 134,219 204,061 aoe 
Mullins Manufacturing Corp....... 742,590 523,712 nied — 
National Biscuit Co................. 13,037,690 12,453,233 5.31 5.44 Common 
New England Tel. & Tel. Co....... 7,763,043 7,309,133 7.01 6.60 
New York State Railways.......... 457,941 618,025 ee rae ers 
i “GE 1,322,554 2,488,827 3.34 6.60 Common 
-Richfield Oil Co. of California..... 5,455,193 2,732,172 od nina 
Superior Steel Corp................. di7,453 116,623 ha a 
Texas Gulf Sulphur Co., Inc....... 10,355,381 9,053,097 4.07 3.56 
Tide Water Associated Oil Co...... 10,518,432 4,432,121 1.50 .24 Common 
Transcontinental Oil................ 248, 483,350 wpa Bre 
Virginia Iron Il & Coke......... 495,831 179,927 a SPR 
Warner-Quinlan Co................. 1,160,321 584,037 3.75 2.65 Common 
White le Oil & Refining Co..... 1,209,257 742,472 én aces 
William RUE Ge Ge cc cdasicccs 7,875,693 7,766,226 4.37 4.31 
Other Reports. 
Per Share. 
1928. 1927. 1928. 1927. On 
Anglo-Chilean Cons. Nit. Corp. (1). d$902,278 Yet megs nen 
Commonwealth Edison Co. (2)..... 15,274,914 3,405,381 $12.28 $12.12 
Commonwealth Power Corp. (2).... 11,331,295 8,565,278 5.07 3.82 
Darby Petroleum Co. (1)............ 783,781 348,470 2.03 1.00 Common 
Intl. Power Securities Corp. (2).... 555,301 288,242 én eee 
Lago Oil & Transport Corp. (1)..... 1,232,728 2,251,672 nee 
Mexican Petroleum Co., Ltd. (1)... 4,144,758 10,789,252 cs vee 
Pepperell mtg, ©. SA dds% byes ane 1,026, 980,065 9.51 9.08 
Peoples Gas, Light & Coke Co. (2). 6,125,703 5,235,125 11.92 11.23 











(1) Six months ended June 30. 
(2) Year ended Sept. 30. 





(3) Year ended June 30. 
d Deficit. 








a share. Profits for the third quarter 
last year, he added, showed a loss of 28 
cents a share, while for the first nine 
months of 1927 they amounted to $1.04 
a share. 


General American Tank Car Corporation 
The General American Tank Car Cor- 
oration reports a net income for the 
September quarter of $1,110,137 after 


charges but before Federal taxes. The 
profit after charges but before taxes for 
the first nine months of this year 
amounted to $2,822,749. 


Freeport-Texas Company 
The Freeport-Texas Company reports 
for the quarter ended on Aug. 31 a net 
income of $680,962 after expenses and 
reserves for depreciation and taxes, 


equivalent to 93 cents a share on 729,- 
844 shares of no-par stock. This com- 
pares with $866,271, or $1.19 a share, in 
the preceding quarter and $1,102,726, o1 
$1.51 a share, in the third quarter of 
1927. Net income for the nine months 
ended on Aug. 31 was $1,952,393 after 
the same charges, equal to $2.67 a share, 
against $2,702,315, or $3.70 a share, in 
the same period of the preceding year. 


General Electric Company 


Orders received by the General Elec-: 


tric Company for the quarter ended on 
Sept. 30 amounted to $90,328,666, 
against $77,420,263 in the corresponding 
period in 1927, an increase of 17 per 
cent. For the first nine months of the 
current year orders amounted to $260,- 
686,463, compared with $233,076,091 in 
the first nine months of last year, an 
increase of 12 per cent. 


Harbison Waiker Refractories Co. 

The Harbison Walker Refractories 
Company for the quarter ended on Sept. 
30 reports an estimated net income of 
$1,288,000 after depreciation, depletion 
and Federal taxes, equivalent after pre- 
ferred dividends to $3.29 a share on 360,- 
000 common shares. This compares with 
$1,045,000 or $2.77 a share in the previ- 
ous quarter and $893,000 for $2.36 a 
share in the same quarter of 1927. Esti- 
mated net income for the first nine 
months of 1928 was $3,293,000 of $8.77 
a common share, against $2,884,000 or 
$7.63 a share in the same period last 
year. 

International Safety Razor Corp. 

Net earnings of the International 
Safety Razor Corporation for the first 
nine months of this year, after all 
charges, including Federal taxes, were 
$423,929. Net earnings in the full year 
1927 were $423,187. 

Hudson River Night Line 

The Hudson River Night Line reports 
gross revenues of $1,664,934 for the year 
to Sept. 30, compared with $1,557,499 for 
the corresponding period of 1927, an in- 
crease of $87,435. Savings in operating 
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expenses for the period were $56,579, 
making a total increase of $142,482 in 
net operating income after taxes: For 
September the company showed a reduc- 
tion in operating expenses of $5,140, or 
8 per cent.. and an increase of $5,781 in 
net operating income after taxes. 


Jewel Tea Company 

The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ended 
Oct. 6, 1928, were $1,255.529.34, as com- 
pared with $1,090,355.85 for parallel 
weeks in 1927, an increase of 15.15 per 
cent. The average number of sales 
routes for parallel weeks in 1928 was 
1,109, and in 1927, 1,091, an increase of 
1.65 per cent. in selling units. 

Sales for the first forty weeks of 1928 
were $11,908,079.71, as compared with 
$10,875,206.58 for a like period in 1927, 
an increase of 9.5 per cent. For these 
weeks the average number of routes in 
1928 was 1.103, and in 1927, 1,091, an 
increase of 1.1 per cent. in selling units. 


Lion Oil Refining Company 

The Lion Oil Refining Company re- 
ports net earnings for September, after 
all charges save Federal taxes, deprecia- 
tion and depletion, at $179,946, or 90 
cents a share on the 200,000 shares of 
common stock outstanding, bringing the 
net for the quarter to $2.67 a share. 


Neve Drug Stores 
Neve Drug Stores, Inc., reports Sep- 
tember sales totaling $470,256, compared 
with $457,197 in the preceding month and 
with $444,388 during July. 


New York Life Insurance Company 

The New York Life Insurance Com- 
pany in the first nine months of 1928 
made 2,749 separate mortgage loan in- 
vestments totaling $78,472,023, which ac- 
commodated 10,075 families. The loans 
are distributed throughout 125 cities in 
forty-one States and the Dominion of 


Canada. This compares with $62,222,729 
reported in 1923, a decrease of 802 loans, 
but an increase of $16,249,294 in money 
loaned. 

Outstanding loan investments on Oct. 1 
amounted to 29,347 loans for $524,088,- 
474, as against the 1923 figures of 12,233, 
amounting to $237,194,511, an increase of 
17,114, aggregating $286,893,963. Of the 
total of 2,749 separate loan investments 
made during the first nine months of the 
current year, the figures for Greater 
New York show 174 loans, totaling $32,- 
621,675. 








North American Investment 

The North American Investment Cor- 
poration for the first nine months of this 
year reports earnings applicable to com- 
mon stock equal to $9 a share on the 
21,500 shares outstanding, or at the rate 
of $12 a year. These earnings compare 
with $8.29 a share on 7,183 shares for the 
corresponding period of 1927 and with 
$6.60 a share on 5,922 shares in 1926. 
Gross earnings for the nine months were 
$390,445, compared with $142,688 for the 
corresponding period a year ago. The 
surplus account was increased $193,571 in 
the nine months. 


Purity Bakeries Corporation 
Purity Bakeries Corporation and sub- 
sidiaries, including Cushman’s Sons, Inc., 
report for the forty weeks ended Oct. 6, 
net income of $2,569,808 after interest, 
depreciation, Federal taxes and other 
charges, equivalent after allowing for 
dividend requirements on the $6 new first 
preferred stock, to $4.63 a share on 493,- 
382 no par common shares. This com- 
pares with $2,312,223, or $3.27 a share, on 
421,652 no-par common shares, which 
were the equivalent of 210,826 shares of 
Class B, outstanding in the corresponding 
period of 1927. 
Richfield Oil Company 

Net earnings of the Richfield Oil Com- 
pany of California for the third quarter 
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of 1928 were $2,244,510 after deprecia- 
tion, depletion, interest, taxes and other 
charges; equivalent, after preferred divi- 
dends, to $1.44 a common share on 1,4382,- 
650 shares outstanding. The earnings 
for the quarter before deductions amount- 
ed to $3,741,994. 

For the nine months ended on Sept. 30, 
net earnings were $5,455,193 after the 
same charges, equivalent after preferred 
dividends to $3.48 a common share. This 
was $2,723,021 more than the net income 
for the first nine months of last year. 

Robert Reis & Co. 

Gross sales of Robert Reis & Co. and 
subsidiairies for the third quarter of this 
year amounted to $1,439,048, compared 
with $1,739,265 for the correspondiag 
quarter last year, a decline of 17.2 per 
cent. For the year to Sept. 30 sales were 
$5,354,952, against $5,853,464 for the 
Same period last year, a decrease of 8.5 
per cent. 


Servel, Ine. 

Net income of Servel, Inc., for the third 
quarter of this year was $129,557 after 
depreciation and all interest charges, but 
before Federal taxes. For the first nine 
months of the year the net income of the 
company was $292,301, computed on a 
similar basis. 


United States Ashestos Company 

The consolidated balance sheet of the 
United States Asbestos Company as of 
Sept. 30 shows total assets of $1,956,461 
and current assets of $1,474,503. In the 
latter account are included cash amount- 
ing to $241,482 and United States Gov- 
ernment Treasury certificates amounting 
to $199,281. 

Walgreen Company 

The Walgreen Company reports for 
the quarter ended on Sept. 30 a net 
profit of $837,346 after charges, de 
preciation and Federal taxes, equivalent, 
after allowing for dividend requirements 
on the 6% per cent. preferred stock, to 
97 cents a share earned on 766,354 shares 
of no-par common stock. This compares 
with $597,995, or 5 cents a share, in the 
preceding quarter and $446,978, or 45 
cents a share, in the first quarter oi 
1927. Net income for the first nine 
months of 1928 amounted to $1,882,320, 
or $2.07 a share, on the common stock. 


Western Electric Company 
The Western Electric Company re- 
ports sales for the first nine months of 
the current year aggregating $200,420,- 
000, an increase of $19,370,000 over the 
corresponding period last year. 


Western Union Telegraph 
The Western Union Telegraph Com- 
pany reports a net income of $11,306,350 
for the nine months ended on Sept. 30, 
after depreciation, interest, Federal 
taxes and rent of leased lines, equai to 
$11.04 a share earned on 1,024,074 shares 


of stock outstanding. This compares 
with $11,290,074, or $11.31 a share, 
earned on 997,866; shares in the first 


nine months of 1927. September of 1928 
is partly estimated. 

Net income for the third quarter of 
1928 is estimated at $4,028,175, or $3.93 
a share, on 1,024,074 shares, against 
$4,385,351, or $4.40 a share, earned on 
997,877 shares in the previous cuarter 
and $3,967,988, or $3.97 a share, earned 
on 997,866 shares in the third quarter of 
1927. The income accounts for nine 
months, with September partly estimat- 
ed, follow: 


SEPTEMBER RAILROAD 
EARNINGS 


Brooklyn City Railroad Company 


1928. 1927 
September gross....... $935,359 $954,466 
Expenses and taxes... 798,429 802,629 
Charges ............ 41,899 44,063 
Net income.......... 95,031 107,774 
Three months’ gross. . 2,760,759 2,774,176 
Expenses and taxes.. 2,448,436 2,413,835 
Charges ..... ‘ - 124,726 134,467 
Net income... 187,597 225,474 

Delaware, Lackawanna & Western 
September gross...... . 6,964,838 7,339,633 
Net operating income., 1,711,268 1,714,623 
Nine months’ gross.... 59,262,000 63,411,109 
Net operating income.. 11,374,311 12,656,103 


Erie System 


September gross... - 11,132,578 11,088,763 
Net operating income.. 2,334,083 2,168,822 


Total ImCOMe............ 2,682,476 2,572,199 
Surplus after charges... 1,474,940 1,345,892 
Nine months’ gross.... 91,127,513 92,050,462 
Net operating income... 13,658,466 11,280,704 
Total income...... as 16.902,083 14,618,086 
Surplus after charges. 5,911,446 3,383,874 


Kansas City Southern 
(Including Texarkana & Fort Smith) 
1928 y 


a 1927. 
September gross 1,889,711 1,994,891 
Balance after taxes . 628, 626, 
Nine months’ gross.. 15,773,636 16,605,609 
Balance after taxes. 4,260,635 470,283 


Minneapolis, St. Paul & Sault Ste. Marie 


(Excluding Wisconsin Central) 
September gross .. $8,661,050 3,766,585 


Net operating income 1,410,371 1,495,878 
Surplus after charges. 1,032,494 1,095,033 
Nine months’ gross 21,177,074 20,275,503 
Net operating income 4,181,256 3,815,847 
Surplus after charges. 721,07( 231,178 
Nickel Plate 

September gross -..+. 4,694,412 4,498,334 
Net operating income.. 1,161,261 804,158 
Net income P 47, 392, 

Nine months’ gross: 39,245,782 40,412,114 
Net operating income.. 6,507,789 7,111,568 
Net income ; 3,996,145 4,517,876 

Wisconsin Central 

September gross..... 1,744,776 1,916,931 
Net operating income.. 201,101 366,222 
Deficit after interest... 12,543 *176,623 
Nine months’ gross.... 14,642,072 15,018,118 
Net operating Income.. 1,122,763 1,683,188 
Deficit after interest... 578,834 91,215 


*Surplus 


SEPTEMBER PUBLIC 
UTILITY EARNINGS 


Brooklyn-Manhattan Transit System 


1928. 1927. 
September gross . $3,818,618 $3,877,889 
Net operating revenue.. 1,254,426 1,288,669 
Gross income -»--.«+ 1,064,208 1,159,766 
Net income 362, 494,678 
Three months’ gross. 11,851,026 11,691,318 
Net operating revenue.. 3,872,806 3,776,574 
Gross income ...» 3,285,049 3,256,162 
Net income 1,231,591 1,270,608 


Cities Service Company 
September gross 2,096,663 2,686,634 











Net earnings .... 2,809,191 2,595,033 
Twelve months’ gross.. 33,670,218 31,687,049 
Net earnings ... 32,529,413 30,588,202 
Net to stock and re- 

serves .. 29,273,393 28,036,250 
Net to common and re- 

serves ... 22,488,689 21,287,798 

Commonwealth Power Corporation 

September gross. 4,802,826 4,328,268 
Net after taxes 2,347,174 1,900,369 
Nine months’ gross 42,789, 39,000,396 
Net ‘after taxes 0,596,314 17,924,020 
Twelve months’ gross.. 56,962,150 52,408,357 
Net after taxes 27,413,897 24,373,251 
Net after charges and 

reserves .. 11,331,295 8,565,279 
Surplus after preferred 

dividends ... 8,331,530 6,285,427 

Consumers’ Power Corporation 

September gross 2,544,905 2,205,293 
Gross come . 1,287,673 1,033,741 
Twelve months’ gross.. 29,338,990 26,149,681 
Gross income . 14,641,257 12,708,575 
Net income* 11,896,454 71,410 
Balance to common*... a 035 

*Before depreciation 

Hudson & Manhattan Railway 
September gross 978,936 1,013,267 
Net after taxes 447,484 492,142 
Surplus after charges... 112,06: 156,350 
Nine months’ gross 9,179,240 9,324,446 
Net after taxes 4,346,152 4,533,620 
Surplus after charges 1,326,704 1,510,744 
New York State Railways 

September quar. gross 2,232,658 2,331,158 
Salance after taxes 486,21 13 
*Net after charges : 102,913 149,981 
Nine months’ gross 7,302,335 7,535,008 
Balance after taxes 1,612,999 1,773,727 
‘Net after charges 457,941 618,025 

After sinking fund but before deprecia- 


tion 
Penn-Ohio Edison 


September gross “ 2,217,585 2,003,752 
Net operating income.. 912,608 689,480 
*Balance to common. 27,588 144,035 
[Twelve months’ gross 26,231,618 25,668,117 
Net operating income .057,652 9,207,384 
*Balance to common. 3.508.298 2,678,394 


*Before depreciation 


Tennessee Electric Power 
1,114,735 1,037,026 
1 422,097 


September gross 


Gross income ; 531,379 i 

Twelve months’ gross.. 13,154,672 12,406,318 
Gross income .. 6,214,063 5,734,793 
“Balance to common... 1,728,428 1,344,228 
*After depreciation. 

Spring Valley Water 

Sept-mher gross ms 8,628,112 608,155 
Balance after charges. 246,155 234,322 
Nine months’ gross. 5,307,013 5,025,548 
‘Balance after charges. 1,468,622 1,433,092 


*After taxes, interest and depreciation but 
before amortization. +After taxes, interest, 
depreciation and amortization. 


MERGERS 


ROSPECTS of a merger of the 
P Western Union Telegraph Com- 
and the communications 
the Radio Corporation of 
America have been officially discussed 
by the two corporations, it became known 
recently 


» When asked if there had been recent 
conversation with the Radio Corporation, 
Newcomb Carlton, President of the 
Western Union Company, replied: 

“Yes, there are conversations going 
on from time to time, but lest the pub- 
lic become optimistic, I suggest a read- 
ing of the White act, which seems to 
combine every prohibition against any 
association between wires and wireless 


pany 
branch of 


that would benefit the public.” 
Although Mr. Carlton’s statement def- 
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initely indicates that there is no question 
of a Western Union-Radio merger for 
some time to come because of the re- 
strictions of the White act, it is consid- 
ered an important indication of the trend 
which future developments in the com- 
munications business will take whenever 
the White act may be altered by Con- 


gress. 

Early in 1927 the International Tele- 
phone and Telegraph Corporation entered 
the cable field by acquiring All Amer- 
ican Cables, and this Spring it became 
the leading American le company by 
mergi with the Mackay Companies, 
whose domestic business, handled by the 
Postal Tel Company, at the same 
time gave International its first home 
network of communications. 

A few weeks ago the Radio Corpora- 
tion and the International Corporation 
both agoesees at Washington before the 
Fede Radio Commission, requesting, 
respectively, sixty-seven and sixty short 
wave channels for radio point-to-point 
service within the United States. This 
followed by a few weeks the entering 
into Ee lh ye | mecocangeed — 

one elegra) ompany 0 
ws Western Union and Postal Telegraph 
companies for the use of long line tele- 
phone wires for telegraphic business and 
for other purposes. 

These developments were all regarded 
as marked steps by the International 
organization for active competition with 
the Radio Corporation and the Western 
Union Te ph Company in their re- 
spective fields, both at home and abroad, 
for the International Corporation is also 
planning extensive Pacific and Latin- 
American radio services as an adjunct to 
its already far-flung cable communica- 


tions. 

It would, therefore, be a natural de- 
velopment for the Radio Corporation and 
the Western Union Telegraph Company 
to join forces. The advantages would 
be mutual, for the forei communica- 
tions service of the io Corporation 
already to every continent and 
would be an important adjunct to the 
cable lines of the Western Union Com- 
pany, while the latter companys land 
lines in the United States carry about 85 

r cent. of the telegraph business with- 
Q the United States. 





Bendix Corporation 

Purchase of a majority interest in the 
Ecli Machine Company of Elmira, 
N. a from the General Motors Cor- 

ration has been announced by the 

dix Corporation. 

General Motors recently purchased the 
interest from the estate of the late Ed- 
ward J. Dunn, while a minority interest 
was obtained by the Electric Auto Light 


Com; q 

The Eclipse Company, with plants at 
Elmira, East Orange, N. J., and Walker- 
ville, Ontario, manufactures automobile 
starters and airplane and machine parts. 
John C. Fe nm will be the new Presi- 
dent of the ipse Company, which will 
continue to operate the three plants. 

The Eclipse Machine Company has sole 
and exclusive manufacturing rights un- 
der numerous United States patents 
owned by the Bendix Corporation rela- 
tive to the Bendix Drive, while the 
Bendix Brake Company has exclusive 
manufacturing rights for the United 
States (subject to license to the Gen- 
eral Motors Corporation) covering the 
Perrot four-wheel mechanical brakin 
a. with a plant at South Bend, Ind. 

above transaction, therefore, appar- 
ently consolidates the control of compa- 
= manufacturing the two types of 

rakes. 


Carolina Credit Company 

Acquisition of the Carolina Credit 
Company, the largest finance omer 
in the Carolinas, y the Commercial In- 
vestment Trust Corporation was an- 
nounced recently. The former company 
has resources of more than $2,250,000. 
Consolidated resources of the Commer- 
cial Investment Trust as of Sept. 30 ex- 
ceeded $134,000,000. 


Charles Freshman Company 

A plan to unite two New York radio 
manufacturing companies, the Charles 
Freshman mpeng, Inc., and the Freed- 
Eisemann Radio Corporation, has been 
announced by their , es A 
special meeting of Freshman __stock- 
holders has been called for Oct. 31 and 
upon approval of a contract entered into 
by the organizations the Charles Fresh- 
man Company, Inc., will control the ma- 


jority stock of the other company, and in 
effect combine the businesses, the an- 
nouncement said. 


General Water Works and Electric Corp. 
Announcement has been made by the 


.General Water Works and Electric Cor- 


— formerly the General Water 
orks Corporation, of the acquisition of 
the Texas-Louisiana Power Corporation, 
through ownership of all common stock. 
The management of the acquired prop- 
erty remains intact and with increased 
facilities will be responsible for the man- 
agement of the combined propexties. 

The revised capitalization of the par- 
ent company will consist of $5,600,000 of 
fifteen-year 5 per cent. first lien and 
collateral trust gold bonds, Series A, due 
1943; $2,650,000 of 3% year 6 per 
cent. convertible gold debentures, 
Series A, due 1931; $3,250,000 of $7 
series preferred stock and 100,000 shares 
of no par common stock. In addition 
there will be outstanding bonds, de- 
bentures and: equipment obligations of 
the subsidiary companies aggregating 
$12,244,986 and $3,675,000 par value of 
preferred stock. 


Gold Dust Corporation 

The Gold Dust Corporation announced 
recently that a, plan for the merger of 
the American Linseed Company into the 
Gold Dust Corporation was being pre- 
poe and would be sent soon to stock- 

olders of both companies. Officials of 
the corporation said about 90 per cent. 
of the preferred stock and about 75 per 
cent. of the common stock of the Ameri- 
can Linseed Company had been acquired 
by the Gold Dust Corporation. 

It was also announced that Gold Dust 
would be reorganized with a capital of 
3,000,000 shares of no par value common 
stock. The holders of voting trust certi- 
ficates for common stock of Gold Dust 
will have the opportunity to exchange 
their certificates for new voting trust 
certificates in the ratio of two shares of 
new for one share of old stock. Com- 
mon stockholders of the American Lin- 
seed Company will be entitled to ex- 
change their stock for ere wat certi- 
ficates for stock of Gold Dust in the 
ratio of 2% shares of new stock for 
each share of American Linseed com- 
mon stock. 


Preferred stockholders of the Ameri- 


can Linseed Company will be entitled to 
receive voting trust certificates for 2% 
shares of Gold Dust stock for each share 
of Linseed preferred stock. 

The new stock of the Gold Dust Cor- 
poration, which will be issued for the 
old stock of both companies in the above 
ratio, is to be placed on an initial divi- 
dend basis of $2.50 a share annually. 
The policy of the management, the an- 
nouncement said, will be to increase this 
dividend as soon as profits warrant it. 
Substantial economies and_ inc 
business are expected to result from the 
merger. 


Keystone Aircraft Corporation 

Arrangements have been completed for 
the merger of the Keystone Aircraft Cor- 
poration of Bristol, Pa., with the Loening 
Aeronautical Engineering Corporation of 
New York through the exchange of all 
outstanding shares of the latter corpora- 
tion for those of the former, according 
to Richard F. Hoyt, a member of Hay- 
den, Stone & Co. and Chairman of the 
Keystone Corporation. The combined 
corporation will have more than $1,500,- 
000 in cash balances. 

The Keystone Corporation, organized 
in 1920, developed its business largely 
as a supplier of military planes. A large 
air transport will be its first commercial 
product. The Loening Corporation was 
organized in 1917 and was among the 
first to build planes commercially and 
for private use. Of recent years it has 
been marketing amphibian planes. It is 
planned to continue both plants as inde- 
pendent units. 


Mortgage Companies Merge 

The merger of a Philadelphia and two 
Newark mortgage companies into a con- 
cern which plans to de a nation-wide 
business, with headquarters in New York 
City and representatives in every large 
city, was announced recently by Albert 
M. Greenfield, who, it is understood, will 
be Chairman of the Board of the new 
company. 

The concerns involved, which will give 
the consolidation a combined capital and 
surplus of $12,000,000, are the Bankers 
Bond and Mortgage Company of Phila- 


delphia, the United States Mortgage and 
Title Guaranty Company and the Guard- 
ian Title and Mortgagé Guaranty Com- 
pany of Newark. 

@ new company will be incorporated 
with a ital of 1,000,000 shares of com- 
mon stock. Agreements have been exe- 
cuted, it was stated, whereby the present 
stockholders may exchange their holdings 
for shares in the merged organization. 
A total of 375,000 shares has been set 
aside to provide for this exchange, as 
well as to supply additional capital. 

It was ained that the three com- 
panies would maintain their present iden- 
tities and continue to function as here- 
tofore. All details of the merger, it was 
said, probably would be completed by 
Jan. 1. | 
“The present dividend policy of the 
three companies will be maintained until 
consolidation is consummated and the 
new company issues its stock and actively 
engages in the prosecution of its busi- 
ness,” said Mr. Greenfield. 

“The plan for the consolidation of the 
resources and man power of these com- 
panies has al! the advantages of amalga- 
mation of other financial institutions.” 

At the start the new company will be 
eauipped to handle upward of $50,000,000 
in mortgages annually and this amount 
later will expanded. The new com- 
pany also will act as a banker for its 
subsidiaries and other companies that 
deal in first mortgages that meet require- 
ments as to basic security. 

Saul Cohn of Newark, now Vice Presi- 
dent and General Counsel of the United 
States ae, and Title Guaranty 
Company, will President of the new 
company, it is understood. 

The committee that concluded the 
merger negotiations included Albert M. 
Greenfield, Harry Sundheim and 
Maurice L. Wurzel for the Bankers 
Bond and Mortgage Company; Oscar L. 
Weingarten oat Michael Hollander for 
the Guardian Title and Mortgage Com- 
pany, and William E. Lehman, Samuel 
Cohn and William T. Posey for the United 
States Mortgage and Title Guaranty 
Company. 


National Mortgage Company 

Directors of the National Mortgage 
Company of Baltimore have approved 
a plan to merge with the Seaboard Mort- 
gage Company of Baltimore, and a meet- 
ing of the preferred and common stock- 
holders has been called for Oct. 30 to 
take action. Assets of the merged com- 
panies would exceed $5,800,000. 


R. L. Day & Company 

Merger of the bond houses of Remick, 
Hodges & Co. and R. L. Day & Co. of 
Boston under the name of R. L. Day & 
Co., to continue the business of the two 
concerns, was announced recently. The 
New York partners will include George 
A. Young, W. Hodges, Charles C. 
Townsend and Herbert B. March, while 
the Boston partners will include Henry 
B. Day, George P. Fogg, William N. 

now, Charles Alden, Lawrence E. 
Brown, Henry A. Goddard, H. Chester 
pon William F. Chase, Carl G. Freese 
and F. A. Day Jr. 

The consolidated house will continue 
the business as dealers in bonds and as 
members of the New York and Boston 
Stock Exchanges. Remick, Hodges & 
Co. was formerly a branch of R. L. Day 
& Co., but in 1913 it became independent. 


Radio-Keith-Orpheum Corporation 

A plan to create a holding company 
to be known as the Radio-Keith-Orpheum 
Corporation, with David Sarnoff, Vice 
President -and general manager of the 
Radio Corporation of America, as Chair- 
man of its Board of Directors, was an- 
nounced recently in a letter to stock- 
holders of the Keith-Albee-Orpheum 
Corporation. 

Stock of the new company will be is- 
sued to acquire the common stock of the 
Keith-Albee-Orpheum Corporation and 
the capital stock of the F. B. O. Pro- 
ductions, Inc., and stock will be issued 
to the Radio Corporation in return for 
the use of various patents, an exchange 
of services and cooperation in research 
in the amusement field. Keith-Albee-Or- 
pheum ante about 250 theatres. 

According to the plan outlined, control 
of the new company will be vested in the 
stockholders of the Keith-Albee-Orpheum 
Corporation, considered as a group, for 
Class A and B stocks of the new com- 
pany, which have equal voting rights 

ut vary as to dividend policy, will be 
distributed on the following approximate 
basis: 1,100,000 shares to Keith-Albee- 


Orpheum, 500,000 shares to Radio Cor- 
poration, and 200,000 shares to F. B. O. 
Productions. 

The Radio Corporation’s share in the 
new company’s stock will not necessitate 
any stock issue on its part, but it will 
receive Class B stock, on which divi- 
dends will be paid only after the Class 
A stock issued to the Keith-Albee-Or- 
pheum and F. B. O. stockholders has 
earned a certain annual amount. 

The assets of the new holding com- 
pany will be approximately $100,000,000, 
including the assets of Keith-Albee-Or- 
pheum and F. B. O. Productions alone, 
as the present constitution of the Radio 
Corporation is not affected under the 

lan and in no wise will that company 
ome a part of the new organization 
set up. dio’s relations with Radio- 
Keith-Orpheum will be purely contractual. 

The authorized capital stock of the 
new company will consist of 3,500,000 
shares of Class A stock and 500,000 
shares of Class B stock. Neither class 
of stock will be callable, nor will stock 
of any class have any pre-emptive right 
to subscribe to additional stock. 

The consolidation of the producing 
and distributing companies in the mo- 
tion picture and theatrical business, hav- 
ing the full benefit of the present dis- 
coveries and future research of the 
Radio Corporation with which to com- 
pete actively in the talking-motion pic- 
ture, broadcasting and allied fields, will 
bring into existence one of the most im- 
portant factors of the “amusement” in- 
dustry in this country, in Wall Street 
opinion. 

E. F. Albee, Walter Cooke, Maurice 
Goodman, Marcus Heiman, B. B. Ka- 
hane, Joseph P. Kennedy and J. J. Mur- 
dock have been appointed a committee 
to act under a deposit agreement of 
Keith-Albee-Orpheum. Stock in favor of 
the plan must be deposited on or before 
Nov. 15, and the consent of at least 51 
per cent. of the stock will be necessary 
to make the plan effective. 





Simonds-Worden-White Company 

Formation of the Simonds-Worden- 
White Company, comprising the A. A. 
Simonds-Dayton Company, the L. & I. J. 
White Company, the Worden Too! Com- 
pany and the R. J. Dowd Knife Works, 
with a capitalization of approximately 
$1,250,000, was announced recently. While 
complete reorganization plans have not 
yet been worked out, it has been decided 
that each concern will operate largely 
as a separate entity, each forming a di- 
vision of the corporation. 


The Dry Goods Economist 


The Dry Goods Economist, 239 West 
Thirty-ninth Street, has purchased and 
merged Nugents, the Garment Weekly, 
it was made known recently. Nugents 
was published by the Allen Business Pa- 
pers Inc., at 1,225 Broadway. The Dry 
Goods Economist is published by the Tex- 
tile Publishing Company and has a cir- 
culation of 13,575, to which it will add 
Nugents circulation of 11,100 on Nov. 3. 
Style, merchandising counsel and coordi- 
nation of departmental functions will be 
among the chief features of the merged 


journals. é 


United Gas Improvement Company 

It has been reported that the United 
Gas Improvement Company of Philadel- 
phia has strengthened its position in the 
public utility field in New York State by 
acquiring the General Electric Company’s 
holdings in the Mohawk-Hudson Power 
Company, thereby obtaining control, and 
and that in return General Electric was 
to receive 10 per cent. of United Gas Im- 
provement’s outstanding stock. 

Such an exchange, it was said, would 
be logical, because General Electric was 
a manufacturing company and interested 
in Mohawk-Hudson largely for the bene- 
fit of workers in its factories in up-State, 
New York, while U. G. I. was not only a 
utility investment company but was con- 
cerned also with the management and 
operation of gas and electric properties. 

General Electric had a 30 per cent. 
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interest in the Adirondack Power and 
Light Corporation when in July, 1925, 
the latter was turned over to the newly 
formed Mohawk-Hudson Power Corpora- 
tion, in the voting stock of which the 
General Electric Company obtained a 22 
per cent. interest. The United Gas Im- 
provement Company, the Power Corpora- 
tion of New York and the Aluminim 
Company of America also became inter- 
ested in the new company. It has been 
accepted generally in utility circles that 
U. G. I. increased its holdings of Mo- 
hawk-Hudson by open market purchases 
of stock this year. The company also 
has a moderate interest in Northeastern 
Power, which controls the Power Cor- 
poration of New York, and in that way 
also is interested in Mohawk-Hudson. 


CHANGES IN 
CAPITALIZATION 


HE formation of the Capital Admin- 
T istration Company, Ltd., under the 

laws of Maryland, as an invest- 
ment trust, was announced recently. The 
new company will have authorized se- 
curities in excess of $2,000,000, a sub- 
stantial part of which will be issued 
soon, and will have the coperation and 
advice of prominent English bankers. 


The capital will consist of 230,000 
shares of cumulative preferred stock of 
$50 par value, 60,000 shares of 6 per cent. 
cumulative preferred stock, Series A, of 
$50 par value; 280,000 shares of no-pai 
Class A stock and 240,000 shares of no- 
par Class B stock, in addition to $5,000,- 
000 debentures. All the Class B stock 
has been purchased by the management, 
the directors and bankers, and a part of 
the securities will be offered in London. 

The Security Management Company 
will manage the assets of the company, 
subject to the control of a Board of 
Directors which, it is planned, will include 
Irving Fisher, Ambrose Benkert, Lindsay 
Bradford, Artemus L. Gates, William S. 
Gray Jr., Reg Halladay, Edwin P. May- 
nard and Melvin E. Sawin. 

Offering has been made recently by 
Ames, Emerich & Co., Inc., and Bauer, 
Pogue, Pond’ & Vivian of a new issue of 
60,000 shares of 6 per cent. cumulative 
preferred stock and 60,000 shares of Class 
A stock of the new Capital Administra- 
tion Company, Ltd. The offering will be 
made in the form of units priced at $72 
each plus accrued dividend on the pre- 
ferred stock, each unit consisting of one 
share of preferred and one share of com- 
mon stock. It is the intention of the 
management soon to offer $5,000,000 of 
debentures, which, with the present 
financing, will give the company approxi- 
mately $10,000,000 of cash resources at 
the start of operations. A portion of the 
stock offering has been reserved for sale 
in London. 


Aldred Investment Trust 


The Old Colony Corporation and 
Minsch, Monell & Co., Inc., offer Aldred 
Investment Trust 4% per cent. share- 
holders debentures, due 1967. Each 
$1,000 debenture is accompanied by ten 
common shares in the trust. The offer- 
ing is part of an issue of $5,000,000 
debentures marketed on May 31 and does 
not represent new financing. 


American Commonwealths Power 


A move looking to simplification of 
the American Commonwealths Power 
system by liquidation of the American 
States Securities Corporation, owner of 
all voting stock of the American Com- 
monwealths Power Corporation, was 
revealed this week. It was understood 
to be only the first step in a plan of 
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reconstruction and expansion of this 
public utility group. 

A special committee of directors of the 
American States Securities Corporation 
has been appointed to propose for the 
approval of stockholders a distribution 
of all assets, including American Com- 
monwealths Power’s Class B common 
stock and other miscellaneous securities. 

Total assets. of American States Se- 
curities appeared on the books on Dec. 
31, 1927, at $53,284,730, “plant and in- 
vestment” were rated at $44,126,434 and 
miscellaneous investments at $4,355,341. 
American Commonwealths reported com- 
mon stock and surplus of $14,193,929 on 
March 31, 1928. 


Bankers Trust Company 


Formation of the Bankers Company of 
New York as an affiliated securities 
company of the Bankers Trust Company, 
similar to the organizations developed 
by a number of other large financial 
institutions, has been officially an- 
nounced. All the capital stock will be 
owned by the parent company, the new 
corporation taking over the business 
heretofore conducted by the securities 
department of the Bankers Trust Com- 
pany. 

The new company, with headquarters 
in the Bankers Trust Company Building, 
at 16 Wall Street, will engage in the 
underwriting and distribution of all 
classes of investment securities, Govern- 
ment, State, municipal, railroad, public 
utility and industrial. Fourteen out-of- 
town offices will be maintained. 

_In a letter to stockholders Sewart 
Prosser, Chairman of the Board of Di- 
rectors, said that the change had been 
made in order that the investment bank- 
ing business in which the Bankers Trust 
Company is interested might be carried 
on under faws specifically applicable to 
investment rather than to commercial 
banking. 

Basic Industry Shares 

Basic Industry Shares has been organ- 
ized as an investment trust by the same 
group which is marketing Fixed Trust 
Shares. The group is headed by F. J. 
Lisman & Co., Smith, Burris & Co. of 
Chicago and Ross, Beason & Co, of San 
Francisco. 

Each Basic Industry share represents 
a 1-2,500th participating, non-voting 
ownership of a unit of common stock 
of industrial, railroad, oil and public 
utility companies. All dividends on the 
stock deposited will be paid to the Equi- 
table Trust Company as trustee and will 
be distributed pro rata twice each year. 
The offering price will be based upon 
Stock Exchange quotations of the de- 
posited stocks at odd-lot prices, changing 
from day to day as the market on the 
underlying shares changes. The trust is 
to last until June 30, 2027. 

The underlying stocks are American 
Can, American Radiator, American To- 
bacco, E. I. du Pont de Nemours, Inger- 
soll-Rand, National Biscuit, Otis Ele- 
vator, Timken Roller Bearing, United 
Shoe Machinery, United States. Steel, F. 
W. Woolworth, American Telephone and 
Telegraph, General Electric, Pullman, 
Western Union, Westinghouse Electric 
and Manufacturing, Illinois Central, 
Louisville & Nashville, New York Cen- 
tral, ‘Northern Pacific, Pennsylvania 
Railroad, Southern Pacific, Southern 
Railway, Union Pacific, Standard Oil of 
California, Standard Oil of Indiana, 
Standard Oil of New Jersey, Standard 
Oil of New York and Vacuum Oil. 


Chelsea Exchange Corporation 

An increase of more than $1,000,000 in 
the capital and surplus of the Chelsea 
Exchange Corporation would result from 
the proposed distribution to stockholders 
of about 35,000 shares of unissued stock 
held in the treasury, according to Edward 
S. Rothchild, Chairman. The corporation 
is the investment subsidiary of the Chel- 
sea Exchange Bank. 

A meeting of directors will be held, 
Mr. Rothchild said, for the purpose of 
fixing the price at which the unissued 
treasury stock will be offered to present 
shareholders. The record date under 
which subscriptions will be received Will 
also be fix at the meeting. It is 
planned to issue the shares at a price 
considerably below current market quota- 
tions, thus giving shareholders valuable 
rights. The directors will also discuss a 
possible increase in dividends, Mr. Roth- 
child said. 





City Ice and Fuel Company 
W. A. Harriman & Co., Inc., and the 





increase was proposed. The rights will 
Herrick Company of Cleveland will offer 
$2,400,000 of 6% per cent. cumulative 
preferred stock of $100 par value of 
the City Ice and Fuel Company of Cleve- 
land, priced at $103 a share and accrued 
dividends, to yield more than 6.30 per 
cent. The financing is the result of the 
issuing company’s recent acquisition of 
the Polar Wave Ice and Fuel Company 
of St. Louis, Mo. The issuing company, 
including subsidiaries, manufactures 
and distributes ice in eighteen States, 
selling largely to railroads and refrig- 
erator car companies. For the eight 
months ended on Aug. 31 the net income 
of the company and subsidiaries, includ- 
ing Polar Wave, was $3,339,569. , 





Chrysler Building 

S. W. Straus & Co. offer at par and 
accrued interest an issue of $7,500,000 
first mortgage leasehold 6 per cent. sink- 
ing fund gold bonds of the sixty-eight- 
story Chrysler Building, to occupy the 
blockfront in Lexington Avenue between 
Forty-second and Forty-third Streets. 
The issue is dated Oct. 1, 1928, and will 
be due on Oct. 1, 1948. 

Cities Service Company 

Offering has been made of a new issue 
of $30,000,000 of Cities Service Com- 
pany 5 per cent. gold debentures, due 
in 1963, with common stock purchase 
warrants attached, priced at 97% and 
interest. The offering syndicate is 
headed by Harris, Forbes & Co. and 
Halsey, Stuart & Co. and includes the 
National City Company; Bonbright & 
Co., Inc.; E. H. Rollins & Sons; A. B. 
Leach & Co., Inc.; the Federal Securities 
Corporation, the Pearsons-Taft Company 
and Henry L. Doherty & Co. The deben- 
tures are dated Nov. 1, 1928. The war- 
rants entitle each holder of a $1,000 de- 
benture to purchase, subject to the in- 
denture provisions, fifteen shares of 
common stock at various periods and 
prices ranging from Nov, 1, 1928, to 
May 2, 1930, at $72 a share; until Nov. 
1, 1931, at $82 a share. 

Continental Can Company, Inc. 

Stockholders of the Continental Can 
Company, Inc., have approved the recom- 
mendation of the directors for an increase 
in the authorized share capitalization 
of the company to 2,000,000 common 
shares from the present 750,000 shares. 
This action assures the payment of the 
100 per cent. stock dividend proposed 
by the directors on Sept. 12. 


Heywood Starter Corporation 

E. H. Holmes & Co. offer 15,000 
shares of common stock of the Heywood 
Starter Corporation at $12.50 a share. 
Upon distribution of this amount there 
will be 65,000 no-par common shares 
outstanding, with 100,000 shares author- 
ized. The corporation has developed a 
motor starter for airplanes. 


Federal Water Service Corporation 

G. L. Ohrstrom & Co., Inc., will mar- 
ket an additional issue of 25,000 shares 
of Federal Water Service Corporation 
$6.50 cumulative preferred stock, no par 
value, priced. at $98.50 a share and ac- 
crued dividend, to yield 6.60 per cent. 
The corporation owns the largest sys- 
tem of privately owned water suppl: 
companies in the United States, serving 


cities‘ and communities having a total! 


population exceeding 2,300,000. For the 
year ended on Aug. 31 the corporation 


and subsidiaries had a net income of - 


$7,645,785 after operating expenses, 
depreciation and taxes. 
Lincoln Mortgage & Title Guarantee Co. 

An offering of new issues totaling 
$2,317,000 of Lincoln Mortgage and Title 
Guaranty Company first mortgage col- 
lateral 5% per cent. gold bonds has been 
made recently by Harris, Forbes & Co. 
The bonds, due in 1938, are direct obliga- 
tions of the Lincoln Mortgage and Title 
Guaranty Company, which on July 31 had 
a paid-in capital and surplus of $1,800,- 
000 in addition to undivided profits. They 
are secured also by first mortgages on 
improved city and suburban real estate 
in New Jersey or Government securities 
or cash deposited with the trustee in an 
amount always equal to the amount of 
bonds outstanding under the trust agree- 
ment. 





Lawyers Mortgage Company 


Stockholders of the Lawyers Mortgage 
Company ratified at a special meeting 





Ma 


this week the increase in capital stock 
of the company from $11,000,000 to $12,- 
000,000, as proposed by the directors. 
The increase will be effected by the issu- 
ance of 10,060, additional shares of capi- 
tal stock at par, present shareholders to 
have the right to subscribe for one addi- 
tional share for every ten shares held. 
The stock of the company is quoted at 
about $345 a share, making the rights 
worth about $19 to $20 each, at which 
figures they have been quoted since the 
accrue as of the close of business Nov. 8, 
and payment for the shares is to he made 
on or before Dec. 18. 

rhe increase in capital stock is to pro- 
vide funds to maintain a proper ratio 
between the capital and the increasing 
guarantees of the company. Capital and 
surplus after the present transaction will 
total $20,000,000. 

National Chain Store Association 

The National Chain Store Association 
has been formed by more than fifty chain 
store systems, which operate more than 
16,000 stores throughout the country, do- 
ing a business exceeding $750,000,000 
annually, it was announced this week. 

[his is the first organization created 
to unite all types of chain stores. The 
new association supersedes the National 
Chain Store Grocers’ Association, which 
has existed in the grocery field for the 
past eight years. 

The association was created to. do con- 
structive work in opposing improper 
business methods and Negitimate trade 
practices and in combating unfair and 
uneconomic legislation affecting all chain 
stores. as well as to promote efficient 
and “sconomic methods of distribution, 
the announcement says. It will also 
give the public information concerning 
the economies and advantages of chain 
store distribution. 


Passwall Corporation 


Organization of the Passwall Corpora- 
tion, an investment trust, by a group of 
financiers headed by Pask & Walbridge, 
is under way. Frederick T. Hepburn 
will be President. The corporation is of- 
fering privately at $110 a share $5,000,- 
000 of 6 per cent. cumulative preferred 
stock, Series A, of $100 par value. Each 
share carries a non-detachable warrant 
entitling the holder to receive without 
additional cost one share of common 
stock. 

Pet Milk Company 

Goldman, Sachs & Co. and Lehman 
Brothers are offering at $37.75 a share 
55,597 shares of common stock of the 
Pet Milk Company, producer of evapo- 
rated milk. This will be the first public 
offering of the company’s stock. Appli- 
cation will be made to list the shares on 
the New York Stock Exchange. The 
business of the company, the bankers re- 
port, has increased about 100 per cent. 
in the last three years, largely through 
the construction and acquisition of addi- 
tional plants. Consolidated net profits of 
the company and its subsidiaries have in- 
creased from $821,315 in 1924 to $1,667,- 
689 in 1927. The outstanding capitaliza- 
tion of the company upon completion of 
this financing will consist of $1,410,000 
of 7 per cent. cumulative preferred stock 
out of $5,000,000 authorized and 450,000 
shares of no-par common stock out of 
1,000,000 shares authorized. The com- 
mon stock is paying dividends at the an- 
nual rate of $1.50 a share. 





Calgary Power Company 

The Royal Securities Corporation is 
offering $2,500,000 Calgary Power Com- 
pany, Ltd., 6 per cent. cumulative re- 
deemable preferred stock, priced at $97.50 
and accrued dividend, to yield 6.5 per 
cent. The stock is redeemable at 105 and 
accrued dividend on thirty days’ notice, 
and at the same price in the event of 
liquidation. It is preferred as to capital 
and dividends and entitled to a dividend 
of 6 per cent. a year, cumulative from 
Nov. 1, 1928. 


Second General American Investors Co. 

Formation of the Second General 
American Investors Company, Inc., has 
been completed by Lehman Brothers and 
Lazard Fréres, and an offering of secur- 
ities of the new company will be made 
ee gpm by the bankers. The author- 
ized capitalization of the company is to 
consist at the outset of $10,000,000 of 
6 per cent. cumulative preferred stock 
and 2,000,000 shares of common stock. 
All the preferred stock and 500,000 com- 
mon shares are to be issued. The pre- 
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ferred shares, which will ca warrants 
common stock, will be offered 
at 102%. 


The initial cash capital of the company 
will amount to at least $15,000,000. The 
bankers said that the company intended 
to create and sell an issue of $10,000,000 
of debentures to increase its available 


The Seams of Directors will Yr of 
of Lazard Fréres and Lehman 


Scott & Spring- 

fellow of Richmond, Va. 
Of the 500,000 shares of common stock 
be issued, 200,000 are to be offered at 
0 a share on a share-for-share basis 
ders of the General American 
nvestors Com me = was organized 
by the same eighteen months 
ago. This offer will expire at 3 P. M. 
Nov. 8. remaining 300,000 shares 
at $10 a share 

by the 


0 
1 


oo and directors of the com- 

pany, who will in addition receive o ee 

to subscribe for 500,000 additional 
of common stock at oe ranging oom 
“ee to $20 a 

rred shares will carry non- 

detachsble warrants entitling the holder 
to buy two shares of common stock for 
each share of preferred stock at $10 a 
share until. 1930" at $12.50 a share os 
1931 or at $15 a share during 1932, 193 
or 1934. It is the announced intention of 
the company, o zed under the laws 
of Delaware, to “acquire, hold, sell and 
underwrite securities of any nature, both 
foreign and domestic.” 


Texas Corporation 
The directors of the Texas Corporation 
have authorized the sale to stockholders 


of record of Nov. 23. of one additional 
share of $25 par capital stock for each 
six shares owned. The subscription price 


“ Bog a share. 
company will receive about $56,- 
ea ay the sale of the additional 
stock. This Br he y be used in —_ 
of expansion, whic 
sews Erg Ry R. C. Holmes recently explained 
op Grease the company’s activities into 
major groups. The first group in- 
=— the ‘aeeaien s ight pil pred — 
e com 's light oil production 
in athe 1 ne omits dice rict in Gray County, 
Texas. The second group included the 
purchase in West Texas and elsewhere 
of a large amount of steel tankage, wi 
— lines. The third important 
ng was the laying of a twelve- 
inch trunk pipe line from West Texas 
fields to Pecos, Crane, Upton and Wink- 
ler counties, Texas, and to Houston, and 
a ten-inch line from Houston to Port 
Arthur. All of these projects are under 
wa 
t was reported, following the an- 
nouncement of the stock —_ = the 
company was negotiating for the pur- 
chase of another company. This could 
not be confirmed. The company has ac- 
quired several properties within the last 


year. 
The additional stock, which stock- 
holders are invited to purchase, may be 
paid for in two instalments: $20 a share 
on om. 15 and the remainder on April 2. 
The company now has outstanding about 
8,448,000 of $25 par shares, and this 
number will be increased to 9,857,000 as 
a result of the offer. 


Montgomery ‘Ward & Co. 

Montgomery Ward & Co., the Chicago 
mail order house, cut a “melon” last 
week which is figured to be worth nearly 
$209,000,000. The directors voted to in- 
crease the authorized common stock from 
1,285,000 to 6,000,000 shares and give 

rs the right to subscribe to 
two new shares at $17.50 a share for 
each share held. 

The company now has 1,141,251 shares 
outstanding. It-will issue 2,282,502 addi- 
tional shares and will hold 2,576,247 in 
me ey $2.50 uall 

is proposed y $2.50 annually 
on the increased lb which is equiva- 
Tent to ay on the present issue, now 


pa $5 a year. 
Kine itanecesly. President fools B. 
ii bengect_ gungeat menchandicing chet 
me ising chain 
in the the world. The company will derive 
nearly $40,000,000 from the sale of stock, 
with which it will pay off $7,655,000 of 
bonds of subsidiary concerns. The 
ance will be available for expansion, as 


also will be the remaining treasury 
stock. 


State Bankers Financial Corp. 


A new issue of 325,000 shares of no 
wa common voting stock of the State 

ankers Financial Corporation has been 
offered at $20 a share by the State 
Capital Corporation. The State Bankers 
Financial Corporation was organized re- 
cently to conduct a general investment 
business in purchasing secured obliga- 
tions and acquiring and holding securi- 
ties of banks, trust, mortgage and insur- 
ance companies, railroads, public utilities 
and other financial and industrial or- 
ganizations. It also will participate in 
new financing for business institutions. 
Upon completion of this financing it will 
have 334,000 shares of no par common 


voting stock outstanding, with 600.000 
shares a The corporation has 
no prefe stock or funded debt. 


Michigan Steel Corporation 


A new issue of $1,250,000 Michigan 
Steel Corporation 6 per cent. sinking 
fund debentures, Series A, due Nov. 1, 
1938, has been offered recently at par 
and interest by the Guardian Detroit 
Company, Inc., the Union Trust Com- 
= of Detroit and Fenton, Davis & 

e. This issue will be the only funded 
indebtedness of the company. © Earnings 
of the corporation for the four years 
ended on Dec. 31, 1927, before Federal 
taxes, aver: 12.8 times the annual 
interest requirements on the issue. 


FINANCIAL NOTES 


Babcock, Rushton & Co., 530 Broadway, 
issued a circular on the 
Kreuger & Toll Com any, which controls 
the Swedish Match Company and the In- 
ternational Match Corporation. 

Edward B. Smith & Co., 15 Broad St., 
New York, have erered a “se analysis 
of Montgomery Wa ard 4°. 


.. New 
York, ere vaiatributing a an a A Pa Chile 


Cpe nse on ‘% "Co., » 1d Broadway, New York 
have issued a review of Se | ee of 
aviation in the 1 United Sta 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


Hence Co. 000 of first 

15, 1942 ‘alled f t at Tos*on Ne NY. 

ent a on Nov. 

i. 1928, at Int on rust Co., New York. 

numbers: lowest 7, highest 389. 

pan Blessing Co., 5.000 shares of $7 

ey ry preferred. called for payment 

105 and accrued dividends on Jan. 1929, 

at office of he company, 240 E. Ontario 
, Chi a? tl. 

E. & I. M.), entire issue of first 
eo ies ct 1, 1931, called for payment at 
1 Oct. 1, ‘1928, ‘at Fidelity Trust Co., 
Detroit, oe 
Neb., various of ghost district 
No. io bonds dated Ma called for 
poyment on Nov. ise at _ Bros., 

ew York. Serial’ numbers: 24-27 inclu- 
a 56 and 61. 
um (Kingdom of), $288,000 of ex- 
pe. 30-year 7s, due June 1, 1955, called 
o* yegnet at 107% on Dec. 1, 1928, at J. 

& Co., or Guaranty Trust Co., 
New ork. Coupons due Dec. 1, 1928, 
should be collected in the usual manner. 
Lowest and highest serial numbers: 
denomination, , 2731; $1,000 denomina- 

a, 578, 69. 
Benedictine Fathers of Sacred 
Oklah: 


Hea 
sion of nomen, entire issue of first 6s 6s, 
due Aug. 1, , called ag —y y = 
on Feb. 1, 1929" ‘at Thos. 
Chi cago. 


ferred, called tor — 9g 10.50 am ad 
e or nt . ac- 
crued dividend ‘on Nov. 1928, at the 
Union National Bank, ww B. Mich. 
one, du yf i), “as Valve Co., ; oy! of Sot 
ue Sep calli en 
Pict on Sept. is, ios, at Fideuty “Trust 
Detroit aie. Serial numbers: $100 
p 35-49 inclusive; $500 dem — 
nation, 26-34 inclusive; $1,000 ‘denomination, 





“oo inclusive. 
urch of the H Ghest, Denver, Col., 
0,000.3 of . ~¥ , die May 1 1933- 
paymen 102 on hat 1, 
at Lafay 7 Side Bank & Trust 
Co., St. Serial numbers: due 


Ma . inchuaive; due May 1, 
1934, oe inclusive. . 


Clovis, N. M., bonds 189-202 inclusive of 
Paied” on ayment in timn ediately at cate 
‘or ane ely, a 

National Ban ° 
Commonwealth Coal Mncheg 000 of 6 
3 gee. due May 1, ogee at 
on Nov. 1, 1928, at Vi 
wR Shmond, Va. Serial num 
155-158 inlsamion 
Colorado (State of), various of general 


revenue and capitol building warrants, 
called for payment on Nov. 10, 1928, at of- 
fice of the State Treasurer, Denver. Serial 
num general ee 1927, 13681-13950 


inclusive; general 1938, 8056-9450 
inclusive: capitol building. 32851-32999 in- 


clusive. 

Costilla County, Col., bond 2 of school 
district No. 2, dated As . 8, 1914, called for 
ye tend = a , 3 


h. 


Joe, at American Exchange Irving Trust 


Now ua _o. Serial numbers: lowest 76, 
Richest 

* Le County, Col., various of school 

district bonds, called for yment on Oct. 


18, 1928, at the office of the County Treas- 
urer, Sterling, Col. 

Mognin ¢I.) Ce., entire issue of 7 per cent. 
preferred, called for poyssen 110 and ac- 
crued dividends on Dec. 15, 1928. 





ty bond 7 
district N No. 8 dated 7 6, 1913, pw eS 
Payment on 

Coestilla County, Col., ‘bonds 11-13 *in- 
clusive of school district No. 10, dated Feb. 
15, 1910, called for payment on April 24, 


1928. 


Delta, Col., various of gehent .— and 
county fund warrants, called for payment 
on t. 20, 1928, at office “of ounty 


Treasurer, Delta, Co 


b ~~ Sang Gilcate? entire issue 
of test 7s, due to A 1929, called for. 


payesent at 103 on Aug. 1S 1928, at Greene- 


um Sons Investm Co., Chicago. 
Evening News Reaiiy Corp., $21,500 of 
pone 6s, due Nov. 1, 


ment at 105 on Nov. 
Trust Co., PR 
eieneat serial numbers: 


First Joint Steck Land Bank of Fort 
Wayne, Ind., $47,500 of 5 per cent. bonds 
due Nov. 1, 1953 , called for payment at par 

on Nov. 1, 1928, at Guaranty Trust Co., 
Equitable Trust Co., New York; Tilinols 
Merchants Trust Co., Chicago, or "The Tri- 
State —_ & Trust Co., Fort Wayne, Ind. 
Serial numbers: D 2120016-014 inclusive, M 
212101, oi 215109-125 — 
Fremont County, Colorado, bonds 27 and 
28 of school district No. 8, dated Jan. . 

i913, called for payment on Nov. 1, 1928, 

office of the County Treasurer, beaten. 


AL 
7, Bas to, 


French Republic (Government of the), 

,000,000 of external loan of 1924, 25-year 
s, due Dec. 1, called for payment at 
105 on Dec. 1,'1928, at J. P. Morgan & Co., 
New York. Coupons due Dec. 1, 1928, 
should be Co in the usual manner. 
Lowest ond Se aia: serial numbers: C 20, 
C 2748; D 1, M 95776. 
General Bronze Corp. ., entire issue 7 per 
cent. cumulative convertible 


dends on 
Bankers Trust Co., "New York. Each share 
of preferred may be converted into three 
shares of common stock up to and imclud- 
ing Nov. 5, 1928, but not thereafter. 

ily 1, ga, ce Co., $11,000 of first 6s Gus 
July 1 called’ for payment at 1 
Jan. 2, 1929, at Empire 
i. Serial numbers: 


Junta, Col., $4,500 of storm sewer, 
payment — on ep oO at office 
a the Ci 


rust Co., ‘New 
lowest 3, highest 


Treasurer, Junita, Col. 
rial numbers : lowest 58, “Sighest 70. 


M., various of 
m3 ba. YR, ‘or ‘Payment on Oct. i3* lone 
Serial ey somue of 1921, 73-76 in- 


clusive; issue of 1922, 
Lindsay Light Co., directors of this com- 
ny, have voted to offer holders of $10 par 
Pener cent. cumulative preferred stock, $9 
a cnare for their holdings. 
Ber Power. Light & Waterworks, 
Ltd., $13, f first 20-year 7s, due May l, 
1948, called for payment at par on Nov. : 


M. h (State of), entire issue of ex- 
ternal 8s, due May 1, , to be retired in 
connection with the offering of a new issue 
of 7 per cent. bonds. 

Montrose County, Col., bonds 5 and 6 of 
school district No. 18,’due Nov. 1, 1942, 
called for payment on Nov. 8, 1928, at of- 
fice of County Treasurer, Montrose, Col., 
or Kountze Bese. New York. 

Platte Deanty el various of court 
house and j jail thes, ue Jan. 1, 1937, called 
= rat 0. 1929. Serial num- 

7 incluaive 31- bo inclusive. 
unty. w various of school 
ue 1887, called for payment 


aistrict No. 
on July ides. and Jan. 1, 1929. Serial, 
pumpete: y » Xi 1928, 1-5 inclusive; Jan. 


tal 

, 1929, 6-10 inclusive. 

Prowers County, Col., bonds A and 37-40 
ipaudve of of school district No. 4 54s, due 
Oct. 1, 1 rag eee called p.. payment 
on Loa but are still unredeem 

lo, Col., various of ving district, 
cartes for pegenent on Oct. 31, 1928, by the 
Cit le as 
-, various of improvement 
~~ "Uistrict 1 No. 10 isos woeely called for 
payment on May 1, but are still un- 
med. Serial numbers: 133, 135, 136, 


Reutt County, Col., bonds 1-7 inclusive 
of school district No. 31, previously called 
for payment on July 15, 1928, but are still 
unredeemed. 

Stern (Charles) & Sons, Inc., entire issue 
of first serial 7s, due May i. 1937. called 
for payment at 105 on Nov. 1, 1928, at the 
Farmers & Merchants National Bank, Los 


Le way Col., various of pevin district, 
called for pe ment on Oct. 1938, at of- 
fice of the Treasurer. Serial numbers: 
Rio. 6, 2 os 7 11, bond 41; No. 12, 75; 

° No. 22, 16; No. 27, 18; No. 30, 


gc & » Mont., bond 6 of water works, dated 
Jan. 1, "1917, called . payment at Kootenai 
bee State Bank, Troy, Mont. 

United States Sheet & Window Glass Co., 
entire issue of preferred, called for pay- 
not at 110 and accrued dividend on Oct. 


Wabash Valley Telephone Co., entire is- 
sue of rirst oS ee and improvement 5s. 
due June 1, called for payment at 105 
on eS x8 at Mississippi Valley Trust 
Co., St. Louis 

Wayne Theatre Corp. entire issue of first 
6%s, due Nov. 1, 1929 to 1936, called for pay- 
ment at 102 on Nov. 1, 1928, at Fidelity 
Trust Co., Detroit, Mich. 

Westwood oe Co., $200,000 of first 
6s, due Nov. 1, 1931 ~¥.- for payment at 
101% on Nov. 1, t Detroit & Security 

t Co., Detroit, ich. Serial numbers: 
136-335 inclusive. 

Wisconsin Parts Co., entire issue of pre- 
ferred, retired at par, plus 50 cents a share 
premium and accrued dividend on Sept. 28, 














Allied Utilities ion, Ist Lien & Re- 
funding Gold Bonds. Oct. 22, Page 46 
Catskill Power Corporation, ist Mige. 5%% 
Gold Bonds, Series ‘‘A,"’ due May 1, 1955. 


Oct. 22, Page 46 

Frigorifico Nacional Sociedad Anonima 
Limitada, Preference Shares. 

Oct, 23, Page 47 

° a ist Mtge. 25- 

18, Page ai 

»_ grade Food Product» AE wk. ist and 

funding Mtge. ee 6% Gold 

Bonds. t. 22, Page 46 

Jeddo-Highland (Coal oad, ist Mtge. 

(Leasehold) 6% Bonds, due Nov. 1, 141. 

Oct. 22, Page 46 


Goodrich, . Company 
yr. 6%% Gold Bonds. 


Macy, R. H. & Company, Inc., 5%% Serial 
Gold Debenture Bonds. Oct. 22, Page 46 
Northern Ohie Power ( The, 10-yr. 


my, 

Oct. 19, Page 35 

Oberpfalz Electric Power (Corporation, ist 
Mtge. 7% S. F. Gold Bonds. due June 1, 
1946. Oct. 23, Page 47 


7% Secured Gold Bonds. 


Pennsylvani 


a tion, ist 
Mtge. Fee, 


at a Corpora 
F. 15- be * aaee. 
23, Page 47 
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Philadelphia Electric Company, The, ist Lien 
and Refunding Mtge. Gold Bonds, 5%% 
Series, due 1953 Oct. 24, Page 47 


Power © fon of New York, The, Ist 
Mtge. S. F. on. Gold Bente, Series “‘B.’ 
due Nov. 1, Oct. 20, Page 27 


Province of Bueno« Aires, Argentine Repub- 
lic, External 7%% Secured S. F. Gold Bonds, 
due Nov. 1, 147. Oct. 18, Page 47 


lic of Panama, 35-yr. 6%% External 
ured S. F. Gold Bonds, due June 1, | 
1. Oct. 19, Page 35 


Corporation, -oe., 6%% 8S. F. De- 
bentures. Oct. 18, Page 35 


Tower Hill Connellsville Coke Company, ist 
Mtge. 5° S. F. Gold Bonds, Series ‘‘D 


Oct. 18, Page 47 | 

Repeated Oct. 19 & 20 | 

Wallingford Gas Light ( my, The, ist | 
Refunding ae. % 20-yr. Gold Bonds, due | 
May 1, 1943 Oct. 24, Page 47 | 
Warner-Quinian (Company, 15-yr. 6% Con- 
vertible Gold Debentures. Oct. 18, Page 47 | 
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News of Canadian Securities 


is being built by the Continental Paper 
and Bag Corporation, a subsidiary of 
International, in conjunction with the 
kraft paper mill which International is 





NDER the influence of 
strong leaders. the 
Canadian stock ex- 
changes were extreme- 
ly active. and strong 
during the past week. 

“In the absence of 

any decided change in 
credit conditions in 
‘Canada,” Greenshields & Co. of. Montreal 
state in the weekly. letter, “so extensive 
a revival in speculative activity at this 
time has been somewhat unexpected. - The 
volume of transactions on the Montreal 
Stock Exchange set a new high record on 
Wednesday of last week, only for this 
record to be broken the next day. That it 
has been possible for a revival of such 
proportions to be financed is probably to 
be explained in large part by the very 
substantial amount of stock that has 
been taken off the market in recent 
weeks, both for Canadian and foreign 
account. It is also clear that the market 
has been discounting the probability that 
conditions in the call money market will 
presently be less stringent. The peak of 
money requirements is believed to have 
been passed in the United States. In 
Canada the peak should be reached with- 
in the next few weeks. 

“The background for current market 
activity provided in current news bearing 
on general business and on the affairs of 
individual companies has continued of a 
substantial character. At the close of the 
week reports of a consolidation of Inter- 
national Nickel and Mond Nickel had 
taken very definite form. This consolida- 
tion, which would bring under one con- 
trol, with Canadian interests dominant, 
approximately 90 per cent. of the world’s 
supply of nickel, would constitute one of 
the most important developments in the 
history of Canadian apes Apprecia- 
tion in the market value of the company’s 
shares has been stimulated by the merger 
developments with the Mond company 
and the advance in the past fortnight has 
been so rapid that sharp technical reac- 
tions such as occurred are probable from 
time to time. 

“The strength in Brazilian Traction 
was ne oy em by ‘the issue of the 
company’s September earnings statement, 
showing an increase of more than 14 per 
cent. in net earnings for that month, with 
a cumulative increase of nearly 12 per 
cent. in net for the first nine months of 
the year. The increase of $311,159 re- 
ported for September was the largest in 
a series of twelve consecutive increases. 

“The Dominion Government’s report 
on foreign trade for September shows a 
sharp gain both in exports and in total 
volume of trade as compared with the 
same month a year ago. Total trade of 
$217,921,000 compares with $191,137,000 
in September, 1927. Exports at $111,- 
855,000 were approximately $12,000,000 


























higher. Due principally to a large vol- 
ume of grain exports, total exports for 
the three months ended September made 


a a age showing with a total of $353,- 
000,000, an increase of $70,000,000, or 
approximately 25 per cent., as compared 
with the corresponding quarter of last 


year. 
“It has already been noted in these re- 








Canadian 
Securities 


MATHEWSON. McLENNAN 
~=—& MoLson=- 


Members Montreal Stock Exchange 
44 Wall Street New York 
Tel. Beekman 1030 


MAIN OFFICE 
215 St. James St. W., Montreal 











views that the maintenance of new con- 
struction activity continues one of the 
strong features in the general business 
situation. The Dominion Bureau of Sta- 
tistics summary of building permits is- 
sued in September reports an increase of 
47.3 per cent. over September, 1927. This 
is one of the largest monthly gains of 
the year.and compares with an average 
increase of 17.8 per cent. for the nine 
months to Sept. 30. There are no indica- 
tions that this period of unparalleled ac- 
tivity in new construction has yet run 
its course.” 


Canadian Auto Production 

While Canadian automobile produc- 
tion for September was one-third less 
than in August, the figures for the nine 
months show a revival in this industry. 

The Mey during September 
amoun to 21,195 cars, as against 31,- 
245 for August, but was almost double 
the total for September, 1927. Open pas- 
senger cars dropped to 3,506 from 5,369 
for August; closed-model chassis to 
5,926 from 9,363. 

For the nine months ended Sept. 30 
the production was 202,652 cars, valued 
at $129,328,879, a gain of 25 per cent. 
in number and 23 per cent. in value over 
the output of the first nine months of 
last year. 





Business in Favorable Condition 

Nearly all basic factors influencing 
business in Canada are now operating to 
produce an unprecedentedly high level 
of activity there, the Bank of Montreal 
states. Factors such as large crops, in- 
creasing sales of live stock and dairy 
products, active production of iron, steel 
and other metals, expanding foreign 
trade, stability of commodity prices, un- 
abated building construction, small rate 
of unemployment, and continued heavy 
production of newsprint, are all con- 
tributing to a large degree of prosperity 
in the dominion. 

The harvest, especially in the four 
Western Provinces, has been very large. 
Final figures for the wheat yield are ex- 
pected to exceed earlier estimates. A 
harvest in excess of 550,000,000 bushels 
is now in prospect. This is an average 
of approximately twenty-four bushels 
per acre from the-23,100,000 acres seed- 
ed, as compared with the ten-year aver- 
age of 15.5 bushels per acre. The large 
harvest is of ~—- importance to the ag- 
ricultural implement trade, whose output 
is steadily increasing and whose sales 
promise to reach a new high peak in 
the near future. 


August Bank Statement 

Largely through the retirement of 
$53,000,000 worth of bonds Oct. 1 in 
cash, the net debt of the Dominion on 
that date was reduced to $2,223,347,691, 
a decrease of $73,502,541 from April 1, 
according to the Department of Finance. 

Savings deposits showed a slight de- 
cline in August, a $1,482,500,749 as 
compared with $1,489,703,490 for August, 
1927, indicating a larger volume of pur- 
chasing. Demand deposits increased from 


$571,333 to $659,565,152. Call loans 
in Canada increased from $192,344,392 to 
$250,397,110. 


Canadian National Railways 
The gross earnings for the week ended 
Oct. 14 were $6,917,041. This compares 
with $5,672,726 for the corresponding 
period of 1927, an increase of $1,244,315 
or 22 per cent. 





Nickel Companies May Merge 

Plans for merging the International 
Nickel Company and the Mond Nickel 
Comacey are advancing, and according 
to Wall Street information, an agree- 
ment has been reached on all major 
points and only details remain to be 
worked out. he combined companies 
would control more than 90 per cent. of 
the world’s total supply of nickel and for 
that reason the merger is being carried 
on through a Canadian company to avoid 
conflict with the Sherman Anti-Trust 
law, it is reported in the United States. 

The Mond ge” age | was incorporated 
in 1914 under the English Companies 
act and took over the business which 
had been carried on since 1900 by the 
original Mond interests. The company 
has outstanding 900,000 ordinary shares, 





500,000 7 per cent. cumulative preferred 
shares, 1,250,000 7 per cent. non-cumul- 
ative preferred shares, all of £1 par 
value each. 

Improvement in Mining Industry 

The report of a new gold find has 
again increased interest in gold mining. 
It was at first believed this had refer- 
ence to the gold discoveries in the Kaw- 
inagans River, Pickle Lake and Crow 
River. But this is not the case. The new 
discovery had been kept a close secret. 

Montreal and Toronto mining men are 
showing great interest in the discovery 
of tin ore in the Province of Manitoba, 
including interests connected with the 
Lindsleys. Noah Timmins has been con- 
sidering participation through purchase 
of a large block of stock. 

The regularity of production from 
Dome Mines is one of the features of 
the Porcupine District. During the nine 
months ended Sept. 30 the output reached 
$2,813,000, averaging $312,000 a month. 

The sedimentary trough in which the 
chief gold-bearing fractures have been 
found on Dome has a dip downward to- 


‘ ward the east, So far as is known, the 


sediments have not been traced to a point 
where they peter out in that direction. 
Earnings of the McIntyre Porcupine 
Mines, Ltd, for the second quarter ended 
Sept. 30, show improvements over the 
previous three months and for the half 
year were better than for the same period 
a year ago. ‘ 
Gross recovery for the half year in- 
creased $180,355. Costs, inciuding devel- 
opments, however, advanced $72,981. Op- 
erating earnings advanced $107,373 over 
the same period last year, and net earn- 
ings before depreciation showed an in- 
crease of $100,553. Net earnings for the 
half year, before depreciation, were $936,- 
532, as compared with $829,979. Non- 
operating revenue was $5,266 higher. 
Ore shipments over the Temiskaming 
& Northern Ontario Railway for the 
‘month of September show a considerable 
falling off from those of the previous 
month. This is due chiefly to the smaller 
tonnage of milling. ore from the South 
Lorraine properties, amounting to 650 


tons. 

To some extent this was offset by the 
shipping of 200 tons of ore from the 
Trout Lake Lorraine mines. Total ship- 
ments for the month of August amounted 
to 1,201.20 tons, compared with 854.58 
in September. 

The shipments were destined to the 
following points: Delore Smelting and 
Refining Company, Delorc, 249.76 tons; 
Montreal, 107.88; Cobalt (for milling), 
380.00; American Smelt ng and Refining 
Company, Tacoma, 126 34. 

Silver was fractiona..y lower during 
the month of September than in August, 
averaging 57.536 cents an ounce, as 
compared with 58.880. The high price 
for September was 58.375 cents and the 
low 56.875. 

High grade shipments of silver for 
September were 514.58 tons, compared 
with 401.10 tons in the preceding month. 

The Dominion Department of Mines 
is issuing a report prepared by Arthur 
Buisson on recent progress in the Rouyn 
mining area, which discusses Noranda’s 
position and the general advance in the 
camp since completion of the T. & N. O. 
branch. A summary follows: 

“The completion of the extension of 
the Temiskaming & Northern Ontario 
Railway from Cheminis into Rouyn, and 
the inauguration in November, 1927, of 
a regular service by this line, have con- 
tributed appreciably to the further de- 
velopment and expansion of mining op- 
erations in the Rouyn area. 

“A feeder line three miles long from 
the Taschereau-Rouyn line into the 
Waite-Montgomery property, has been 
completed and it has just been decided 
by the Amulet Company to erect an 
aerial tram co wecting the proposed 200- 
ton concentrator of the Amulet mine 
with the railway line at Moose Bay in- 
stead of extending the spur line from 
the Waite-Montgomery property.” 


International Paper Company 
The International Paper Company has 
started to build a paper bag plant at 
Mobile, Ala., which is to have an annual 
capacity of about 28,000 tons of grocery 
bags and printed specialties. The plant 





erecting at Mobile. 





Spruce Falls Pulp and Paper Company 

The right to organize has been given 
to employes of the Spruce Falls Pulp 
and Paper Company at Kapuskasing in 
a settlement arrived at between the 
Minister of Labor and the President and 
Vice Presidents of the company. The 
officials of the company have agreed to 
the settlement and it will become effec- 
tive when approved by the men. 

The company concedes the right of 
the men to organize. It agrees that 
there will be no discrimination against 
union men and that all the men con- 
cerned will be taken back to work as 
opportunity affords. 

President F. H. Sensenbrenner and J. 
H. Black, Vice President of the company, 
expressed themselves as satisfied with 
the proposal. . 





Montreal Stock Market 


The market was unusually strong and 
active last week, Mathewson, McLennan 
& Molson report in their letter. 

‘The past week recorded the largest 
volume of business ever transacted on 
the Montreal Stock Exchange,” the letter 
states. “Prices were mainly strong 
throughout the list but the great vol- 
ume and the rise were in International 
Nickel and Brazilian Traction. Money 
has eased somewhat and during the next 
few weeks conditions should further im- 
prove as more money comes back to the 
bank from sales of our wheat and other 
grains. 

“The outstanding feature of the week 

was International Nickel which advanced 
from 146 to approximately 180 on the 
news that a split in the shares was soon 
to be announced, to be followed by an 
offer of one new share of International 
Nickel for one share of Mond Nickel. 
The interests of these two companies in 
the Frood Mines make cooperation logi- 
cal, particularly as International Nickel 
is constructing a new smelter to treat 
the ore which will next year be available 
in great quantities from the Frood, 
which is owned by both companies in 
proportion of roughly three-quarters In- 
ternational Nickel and one-quarter Mond 
Nickel. 
_ “Noranda showed great strength dur- 
ing the latter part of the week, the first 
for many months. There are over 2,100,- 
000 shares outstanding at over $50 a 
share, placing a market value of over 
$100,000,000; ore reserves are estimated 
at over $400,000,000 and earnings are 
now said to be running well over $700,- 
000 a month. This stock has certain simi- 
larities to International Nickel in that it 
has immense properties capable of great 
exploitation. 

“There was active buying of National 
Breweries and it is said that develop- 
ments of great importance are immi- 
nent. Profits have been written off for 
many years and the company is known 
to be in a very strong 5 poems justifying 
something more liberal to the sharehold- 
ers. A splitting up of the shares and a 
good dividend on the new shares are being 
talked of, also selling the company out 
to new interests. Business this year has 
been exceptionally large.” 


Bond Fiotations for 1928 


Messrs. A. E. Ames & Co., Lid., have 
issued a report on new underwritings 
and flotations of Canadian bonds during 
1928. The monthly flotations for 1928 
are considerably less than for 1927, ex- 
cept in oe The flotations in May, 
1928, exceeded those of May, 1927, by 
over $64,000,000. 

The distribution of bonds for 1928 ac- 
cording to borrowers is as follows: 


OARS, | 0 adic godicccdddnvebexs $75,063,835 
Sr ae 22,296,542 
ae 247,488,000 

DEE cd <cecsnd0neseuseenaanes 9,396,000 
| eer ee rere $354,245,275 


The distribution according to place- 
ment is as follows: 


NE |, ove. 50k 0 caxvecgenatnenan $172,616,042 
Ss Fy ae ere: 171,896,000 
Great Britain ..........csccsseses 9,733,333 











666 


THE ANNALIST 


Friday, October 26, 1928 





News of Foreign Securities 





}ERMANY — Continu- 
ance of the decline on 
the Stock Exchange, 
which began with the 
present month, was 
largely due to the fact 
that the public re- 
mained out of the 

L es market, owing to ner- 

vousness concerning the result of the 

steel and textile trades’ wage disputes. 

Still, there was considerable buying of 

potash and electrical stocks, and a gen- 

eral though slight recovery occurred be- 
fore the week was over. 


The Frankfiirter Zeitung’s index of 
Stock Exchange prices as of Oct. 12 was 
139.34, against 140.21 on the 5th and 
140.98 a month ago. 

The opening prices on the Berlin Stock 
nee on Tuesday, Oct. 23, were as 
tollows: 














In pet. In dol- 





of par. lars. 

Allg. Dtsch. Credit Anst........ 32.25 
Barmer Bank Verein ......... 1 33.44 
Berliner Handles ............... 68.49 
EE ak ind cg cceade keen 184 43.85 
Darmstadter Bank ............. 290 69.02 
Deutsche Bank ................. 167 39.75 
DEBGOMAS COMM. .......cccccses 1 38.62 
Dresdner Bank ................. 168 40.10 
Teas  cecandiacdtenend ; 71.04 
Farbenindustrie ................ 251 59.74 
CAR dies ak cada one cdeden 180% 42.94 
Siemens & Halske .............. 388 82.34 
Gelsenkirchen .................. 122 29.04 
DE bb@avdcdonéensteeesosee 134 31.89 
Cy hieeene oeseugnesecedeess 91 21.66 
@. Stahwerke .............+:. 92 21.90 
nmesmann Tubes ............ 123 29.39 
EE  atnivdehienesaceucns 151 36.06 
orth German Lloyd ........... 35.11 
Schul MESES FO 319 65.92 
EY cirdnd 4 <4-o8i das senscuawe 478 103.76 
Leomh. Thets. ..........cccceeeee 271% 64.62 





With the new decline in sterling ex- 
change during the te week it is prob- 
able that the gold importations from 
London into Germany will not end as 
was ex by Berlin bankers. The 
explanation of the mark’s new firmness 
is the large foreign buying of Germany’s 
internal Reichsbank bond issues, also the 
large amount of three-month credits 
negotiated by German banks in prepara- 
tion for the year-end demand, and pos- 
sibly the calling in of the proceeds of 
the Rhenish-Westphalian electricity loan. 

The Berlin financial press seems to 
agree that the weakness of sterling can- 
not be cured except by the advancing 
of the Bank of England’s discount rate. 
If this step is not taken, the opinion is 
now expressed that renewal of gold ex- 

rts from London to Berlin is likely. 

he banks predict that an increasing 

roportion of German long-term borrow- 
ings will be placed with England, Hol- 
land and France, and they cite as a 
proof of growing confidence in the Ger- 
man currency the fact that for the sake 
of a small extra margin of profit for- 
eign short-term credits have of late been 
granted largely in Reichsmarks. 

The further increase of 21,531,000 
marks in the gold reserve, reported in 
the Reichsbank’s weekly statement, rep- 
resents wholly importations from Russia. 
The gold and exchange reserve has now 
reached 55.3 per cent. of the combined 
Reichsbank and Rentenbank circulation. 
This constitutes a high record. 

The money market stiffened consider- 
ably during the past week. The large 
demand compelled the banks to discount 
so heavily that the rate on Tuesday was 
raised by % to 6% per cent. The day 
loan rate at the week-end was 6% to 8 

r cont., whereas in the preceding week 
it had faiicn to 5@7. The chief reason 
for this renewed <train seemed to Ve the 
slowness of the rate sof yuarterly tax 
payment money into the market. These 

ayments should have aggregated 350,- 
509,000 marks, but the large increase of 
95,000,000 in the Reichsbank’s deposits 
shown in the return for Oct. 15 indi- 
cated that part of the tax payments had 
remained there. 

Whereas discounts at the Reichsbank 
decreased 284,000,000 marks in the last 
weekly statement, advances increased by 
the large sum of 56,000,000. This is an 
unusual showing for the mid-month 
return and indicates that commercial 
banks have preferred to borrow directly 
on advances rather than rediscount on 
bills at the Reichsbank, although ad- 
vances cost them 1 per cent. 

conclusion drawn from it is that 
they expect speedy return of cheap 





Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 20, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


ee re Ee Pe et 
Previous week.................... 
Same week in 1927................. 
I ord ele vn a'a hb WS .w~ Cake 
NS aS sna woke deka ene ee 


N. ¥. Stock Exchange N. Y. Curb 
.. . $15,498,500 $2,398,000 

.... 9,688,000 2,228,000 
... 17,130,500 4,364,000 
.. .680,275,700 215,922,000 
... 713,188,900 207,575,000 

High. Low. 

... 105.80 105.70 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Previous Week. 


PN, Me Oc st awe 103344@103% 103%@1027% 103%@100% 102% 
British con, 2%4s.. 55544@ 55% 5554@ 55% 56%@ 55 55%4@ 55% 
British 4%4s ...... 991% 99%4@ 99 99%@ 9614 97% 
French rentes (in 

Paris) ..........66.50@65.50 66.00@65.40 75.05@62.75 55.60@55.05 
French W. L. (in 

Paris) ..........93.50@92.75 92.95@92.80 96.30%81.60 76.10@75.75 


Year to Date. Same Week 1927. 








money, which will enable them imme- 
diately to repay the advances. The sup- 
ply of commercial bills, which normally 
increases during September, declined 
sharply during that month this year. 
This is a result of a declining home 
trade. 


Business Conditions Mixed 

Current returns from industry indi- 
cate that the decline in trade has slack- 
ened and perhaps even stopped for a 
moment. During the second half of 
September the number of unemployed 
workingmen increased by only. 500, and 
the Labor Union Federation reports that 
the increase in the percentage of unem- 
ployed members during last month was 
negligible, while the number of partly 
employed decreased from 6.6 per cent. 
to 6.3. 

The leather and clothing trades and 
some branches of the textile industry 
report visible improvement. The report 
of the Railway Corporation shows that 
car loadings, which in the Summer were 
about the same as a year before, rose 
in September well above the level of 
the same month in 1927. The corpora- 
tion’s operating receipts, as now re- 
ported for August, aggregate 463,053,000 


marks; its operating expenditure, 308,-. 


069,000 and its total expenditure, in- 
cluding service reparation bonds and 
additions to legal service, 443,649,000. 

Production of steel ingots in Germany 
during September was 1,189,521 tons, 
the smallest of the year, except for 
April, and comparing’ with 1,375,057 
tons in September, 1927. Production 
during the completed nine months of 
the year was 11,749,108, against 12,122,- 
816 a year ago: 

The export market for iron and steel 
is weaker and prices have slightly de- 
clined. Diisseldorf experts declare that 
Germany will give notice of termination 
of the international steel cartel on the 
first of next April, the purpose being 
to obtain a larger quota, in default of 
which Germany will refuse to participate 
in renewal of the cartel. 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
Oct. 23, 1928: 

“The following figures are million 
schillirgs, The budget for 1929 estimates 
revenue at 1777.6 and current expendi- 
ture at 1742. The surplus of 35.6 will be 
used as part cover of capital expenditure, 
amounting to 216, while the balance of 
latter is to be met provisionally out of 
existing Treasury reserves and probable 
higher yield of Government sources of 
revenue until the time when raising 
fresh Federal loan for financing the bulk 
of investments becomes possible through 
the acceptance by American Congress of 
the Austrian proposition regarding the 
settlement of the relief loans. The capi- 
tal expenditure of 216 provided for in the 
budget, is to be spent solely on improve- 
ments of communications, namely, Fed- 
eral railways, roads and telephone sys- 
tem. Though it would appear from the 
budget is to be spent solely on improve- 
pected, by taking into account capital ex- 
penditure, the actual deficit is likely to 
be substantially smaller, as was invari- 


ably the case for preceding years. The 
budget for 1928 reckoned with a deficit 
of 155.5 owing to the inclusion of 191.1 
for capital expenditure, but during the 
first half of the current year the deficit 
only amounted to 14.88, thanks to the 
— yield of ordinary revenue.” 

he following are the prices on the 
Vienna Stock Exchange on Tuesday, 
Oct. 23: 


In In 
’ : Sch. Dol. 
Niederostericher Escompt....... 4 3.30 
encredit Anstalt (new shares 
2 UB SS eye 110.7 15.63 
Creditanstalt (new shares, 5 old, 
i e¢eechbedbedeoheneenes 59.0 8.33 
Mercurbank (new shares, 50 
. Se aera 22.3 3.16 
Wiener Banxverein (new shares, 
oF Sp pateaerye: 25.6 3.62 
ON SSS OT aaa 3 6.08 
ye 4 ss SF Preeeree 10.5 1.48 
A. E. G. Union (new 
. CY rer 0 5.33 
Laykan Josefstal - . 1.34 
ES  <gigcckceatakevkuceees 26.1 3.68 
DE Secectabes sondansn<aepened 2 2.89 





Paris 

Th tendency to cheaper money was 
greatly reflected in last week’s Bank of 
France return, in which the amount of 
bills discounted was shown to have been 
reduced by 315,000,000 francs, with 25,- 
000,000 less borrowed against securities. 
Note circulation at the same time fell 
584,000,000. 

Despite the easier money, the bourse 
remained very dull, with trading light. 
Foreign purchases of French stocks, 
which were the principal factor in the 
sharp advance of prices earlier in the 
year, have definitely ceased and have 
lately been followed by resumption of 
sales from abroad. 

After the temporary scarcity of funds 
at the end of the quarter, money has 
now become more plentiful on the Paris 
market. Three-month bills were sought 
for last week at 3% per cent. 

The following closing quotations were 
—- on the Paris Bourse on Tuesday, 

ct. 23: 


Closing 
Price. 
BONDS. 

) & Saeeererey rer 79.40 
Rente 5% 1915-16..................0008- 93.90 
BANKS 

Francs 
NG: i TORO. 65 acces cence ceed 22, 
Bq. de Paris et des Pays Bas......... 4,810 
Banque de I’Union Parisienne......... 2,945 
Comptoir National d’Escompte........ 2,240 
es ccna cudk ene wnaes weneld 4,040 
— eee 1,810 

PUBLIC UTILITIES. 
Cie Generale d’Electricite............. 3,335 
Energie Elec. du Littoral Med......... 1,194 
Energie Elec. du Sud Ouest........... 1,249 
Union d’Electricite................... . 920 
INDUSTRIALS. 
NE oa kcennewttcctewe nae 22,530 
Ee ee 2,372 
DE hoe eas beh oad nas canceende scene 1,197 
Mines de Courrieres................... K 
SEE Gb ices husie eetenses-tewsecent 3,845 
St. Gobain, Chauny (ex rights)....... 8,630 
i nk ve okedetesvvd soe 4% 2,350 
Huta Katanga, capital shares........ 7,800 
Ra deah canon dkedoatescceeaya 1,126 
Asturienne des Mines.................. 680 
RAILROADS. 

Chemin de Fer du Nord............... 2,240 
Paris Lyons Mediterranean............ 1,390 


The bank did not intervene last week 
in the exchange market. Its total re- 
serve of foreign exchange has not great- 
ly altered lately. There has been further 
decrease in the amount of foreign ex- 
change loaned by it to private banks, 


but this was entirely offset during the 
last week by actual increase of the 
bank’s own available balances abroad, 
showing that the bank is now regaining 
the free disposal of foreign exchange 
called in from loans. 

Although note circulation decreased 
584,000,000 during the past week, it still 
remains close to the high-record figure 
of a few weeks ago. The fact that the 
note issue now amounts to 62,000,000,000 
francs, as against only 6,000,000,000 be- 
fore the war, has attracted much discus- 
sion. Bankers, however, do not expect 
any considerable reduction. 

They point out that while the pre-war 
bank-note circulation was only 6,000,000- 
000, the gold and silver coin then in gen- 
eral circulation aggregated at least 
5,000,000,000. If the resultant coeffi- 
cient of 5 to 11 is applied, if allowance 
is made for the large addition to French 
population and trade through the acqui- 
sition of Alsace-Lorraine, and if, further- 
more, the rise in the gold-price index is 
allowed for (it is now 6 1-3 times as high 
as in 1914), the banking view is that 
the present note circulation, which at 
the moment is the sole instrument for 
making payments, has not risen in un- 
due proportions as compared with the 
pre-war status. 

The point is also made that the pres- 
ent circulation is almost entirely cov- 
ered by gold and foreign exchange re- 
serve. Under such circumstances a policy 
of currency deflation would be impos- 
sible for the bank. Being unable to re- 
duce the note issue in any great measure, 
the Lank’s principal aim now appears to 
be to replace a certain quantity of the 
foreign exchange reserve by including 
discounts of French trade bills in the 
cover for circulation. 


Italy 
Following are prices of important 
Italian shares on Oct. 23, quoted in dol- 
lars on basis of prices on Milan Stock 


Exchange: 
BANKS 





Bid. Asked. 
NE CK: cc cndissraadaneeves 133 135 
nea Commerciale Italiana ...... 754 76% 
Banca Nationale di Credito ...... 29 30 
Banca d’America di‘Italian and 
AMBOPIROND 2... cc ccccccecveceses MU 11% 
Credite Kaliame ...........0... .. 424% 43 
PUBLIC UTILITIES 
Adriatic Electric ................. 13% 14 
CE 5.665% ocensceccenesewnspel 14% 15 
ee Rr ree 184, 18% 
Italian Edison ..............0..0505 40%, 41% 
Lombard Electric ................ 7544 76% 
BIE ncn ccccccceccencuce . BS 8 
OS ee 6% T 
TWOCUE TROCERIC 2... ccccccccccccs . 22 22 
. ee ; 64 6% 
INDUSTRIALS 
NR ia) pad cede anivaviceneenns 94 9% 
ND ans np ecpacacseecaees -- 26 26% 
Isotta Fraschini ................ 11% 12 
eer 13% 14% 
Navigazione Generale Italiana ... 28% 29% 
Pirelli Rubber ...........ccccscscee 4 42 
London. 


After the exciting and anxious period 
created by the recent heavy gold exports 
from this country, the London money 
market has settled down to a somewhat 
humdrum condition. With trade demands 
for credit moderately active, with financ- 
ing of new company flotations on a large 
scale and with Stock Exchange business 
in big volume, there is plenty of employ- 
ment for credit. Thus money remains 
comparatively dear, with Lombard Street 
obliged from time to time to augment its 
resources by borrowing from the Bank of 
England. 

Easier money can apparently come 


Continued on Page 687 
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Current Security Offerings 


BONDS 


Meseentte Mortgage Co., 
,000 coll tr 54s, 


BONDS BONDS 

Apass. Cit “*. $1,008,600 M Elms Hotel Co., Excelsior Springs, $400,000 

& N, due es 14 <i ielas Be bg 1st s f g 6s, Series ‘‘A,’’ due Dec. 1, 1938, 

4.10%, offered oct.” 4. Rutter price 100, yield 6%, offered Oct. 16. Thom- 
Batchelder, Wack & Co.; B. L. Bas °¢ son-Laadt & Co., Chicago. 

| Co.; Stephens & Co., N. Y. Ensley Baptist Church, Birmingham, $175,- 

Aldred 9 ey Trust Shareholders De- 000 ist ser g ae due 1930-19 ield 6%, 

tures 44%, J & D ue Dec. 1, 1967, ya} Oct. Whitney-Centra Banks, 


| each debenture of $1, 000 carries 10 shares New tion 
common, offered Oct. 18. Old Bs ad 


Corp. ; Minsch, Monell & Co., Inc., S, due March 1 


——_, State, of, pa an ee 444% paneien 1943, yield 4.90%, offered Oct. 24. Salomon 
notes, A & O, due Nov. 1930, and Oct. Brothers & Hutzler, N. = 
1931- 1951, tia’ 4.40%, ‘otféred Oct. 23. ial: Faust (The), Rockford, $1, Ist 
sey, Stuart & Co., E. H. Rollins & ser g 64s, due March’ 1b ,1981- 1990. price 
Sons; Redmond & ‘Co. ; a Park 100, yield 6.50%, offered Oct. 20. Peabody, 
Bank; R. W. Pressprich & Co., a Houghteling & Co., Chicago. 


Stjfel, Nicolaus & Co., St. my 


Arlington Agastpsnte, Pittsburgh, $1,650 Cc 000,000 ist fee s f 6% bond ctfs, 
fe Ke sour. B Gas ™ ' — 35, som Oct. 15, due Oct. 1, 1943, price é. yield, 6%, of- 
Oct. 19. FH Smith Sa, Washington. a J Oct. '23. 8S. . Straus ‘o nc., 
i Balfour Building, Ltd., Montreal, $800,000 Guaranteed Mortgage Co., Minneapolis, 1st 
} [st s f g 6s, due Oct. 1, 1943, price 99, of- coll tr g 5s an Bis ai due 1931- 1940, yield 
ferred Oct. 17. McLeod, Young, Weir & 5% to 5.50%, offer 17. Guaranteed 

Co., Ltd., Montreal. Mortgage Co., Sieabenpelte. 


P per & Jaffray, Inc.; Minnesota Loan & 
Trust Co., cree anual Merchants Trust 
Co., St. Pau 

Chicago Rll Garages, ane. $700,000 
lst fee and leasehold ser g 6s, M & S, due 
March 1, 1931-1943, price Bo and 100, of- 
fered Oct. 15. First Trust & Savings Bank, 


Chicago. 
Chrysler Building, N. Y. C., $7,500,000 ist 


e 106, yield 6.50% 


La Holla Shares Cork 
s f g 64s, due Sept. 
6.50%, offered Oct. 
Co., Los pe ay 





leasehold s due ost’ 

ar, yield bo oltered Oct. ‘18. S. W. Oct. 19. aaneety Co. 

traus & Co., Inc., N. Y Lincolx e Title SGuarant Co. 
Cities Service Co. $30,000,000 5% g debs, due $2,317, ooo. Sat "7 108s ee oes arch 

1953, with oy ge Banas war- 1 and Sept. LS, aN, 22. Har- 

rants, M & N, due Nov. 963, price 9714, ris, Forbes Page 

offered Oct. 18. yh, Forbes & Co. ; McClintock (O. B) N. 50 On ¢ notes, 

Halsey, Stuart & Co., Inc.; due Oct. 1, 1929-1938, ae 100, yield 6%, 


the National 
City — Bonbri «* & Co., Inc. ; H. 


é Leach & Co., Inc. ; 
Henry Ps Doherty & Eco. N. Y.; Federal 
— Corp. ; Pearsons-Taft Co., 


offered Oct. 8. 
Drake-Jones Co., Minneapolis. 


Chi- 


1, and June 30, 1932, price 99%, 
offered Oct. 24. Chase Securities 
Room. Blair & Co., Inc.; the Equitable 
Trust Co. of New York; Continental Na- 

tional Co., Chicago. 
Lake Charles, La. 


Daley- Moffat Hotel, ‘ 
$375,000 ist ser g és, price 100, yield 6%, 
offered Oct. 9. Cleaver, Vass & Co., New 


Orleans. 


Co.; Fenton, Davis & Boyle, Detroit. 
Mortgage Investment Corp. 
tr 6% g notes, Series “ due 19) 


of Commerce & Trust Co., 


51 igs Avenue Apartment Building, N. 


Erie Railroad Co. $5,340,000 ag eq tr ctfs of 
1928, M & 29, to Sept. 1, 


¥. 


Butler Brothers (Minn.) $1, eee, 0006% sfser Inter-Cit Bakin Ltd., $1,600,000 Serie 
Lneten, 70 A. See Aus, * ist 1929-1958, rice "A" Ish 5 ye due ae” 1, 1948, price 

e , offer ic irs nne- : Brot 5 

apolis Trust Co.; Wells-Dickey Co.; Lane, offered “oct 10. Hanson Brothers 


a i Ice —— Co., Chicago, $275,000 1st 
g Gs, offered 
Set. 6. a. E. Work & Co., Chicago. 


$350,000 Ist (closed) 
, 1938, price 100, yield 
16° John M. C. Marble 


Lebanon County $726.00 ighway #4s 
1, 1948, price due Oct. 1, 38" “195 viela” a offer 


Metropolitan National Co.: 


r, Me. oo : 
1st (closed) s tg 6s, due Oct. 1, 194 rice 


: 100, yield 6%, offered Oct. 17. Timberlake, 
Cc uba, ‘Republic of, $10,900,668 public works Estes & Co., Portland, Me. 
ia, 4 ser ctfs, J 30 and D 31, due Dec. 31, Michigan Steel Corp. $1,250,000 6% s f 
193 yield debs, Series ‘‘A,”’ N, due Nov 


$137,900 1st gout 


pal price 100, yield 6%, ‘offered Oct. 14. 
Rich- 








~ 1,800,000,000 pounds 
of Copper a year— 
a big order for mines 





orders and big business. It must be—for it is 
called upon constantly to supply enormous 
quantities of raw material upon which the vital 
industries of the country are dependent. 


Millions of tons of iron, copper, lead and zinc 
are every year brought from the depths of the 
| earth to meet the needs of such industries as 


| Tue mining industry is accustomed to big 





transportation, agriculture, building, commu- 
nication, light and power. Basic industries, 


all of them — dependent upon basic metals, 
without which modern civilization could not 
progress. 


An investment in virtually the whole mining industry 
is made possible through Metal and Mining Shares 
Incorporated. A single investment, whether large 
or small, is backed by the earning power of nearly 
a hundred leading mining companies—engaged in 
every profitable phase of mining. 





Metal and Mining Shares Incorporated 
provides a medium for sound and prof- 
itable investment in the mining field. 
Descriptive literature sent upon request. 


 @ P. H. Whiting & Co., Inc., 72 Wall Street, New York 


























Po Francisco, 
eries ‘“‘G,” due 
er 1, 1943, — y Oct. 15. Har- 
ris Trust S avings Bank, Chicago. 


Mo ~ ie of Pennsylvania (Phila.) 
S508 1st “coll tr s, Series due Oct. 1, 
1933, price 100, yield 5%, offered Oct. 17. 
Harris, Forbes & Co., + ee 

Mortgage Securit Corp. - America $1,000 
000 ist lien g Ss, oe 1931-1933-1938- 1943, 
yield 5.75%, oftered Oct. 17. Shoaf 

hoaf, Inc., Richmond. 

Mutual Loan & eee — Alexandria, 
La., $90,000 ist wt due 1930-1938, 

rice 100, yield 6% ered Oct. 1. Canal 
ank & Trust Co.; Mortgage & Securities 
Co., New Orleans. 

North “7yOe nding Corp. 
coll tr vias due Jan. 

F eld 8.759%, Sesered Oct.’ 
ite v% Co., Inc., ig zs 


1 000 000 1st 


p49, pric ice 


inna Hem need, N. Y., Tow ,000 
water wor due Oct. is -1948, 
yield 4.15% "aide Oct. 19. R. L. Day 
& Co., N. ¥. 


Peru, Republic of, $25,000,000 Peruvian na- 
— "4 oe - f pr ext t és, second Series, due 
ct 


1 J 91, yield 6.85%, offered 
W. Seli an & Co.; the 
Nations diese Co.; Blyth, Witter & Co.; 


J. Henry Schroder Bankin 
mF & Sons; Graham, Parsons & Co.; 

- J. Lisman & Co., Y.; Ames, Emerich 
ce Co. Inc. ; Continen al National Co., Chi- 


Piaca-Ollve Pre St. Louis, $850,000 ist 
ser g 6s, d 1-940, yield 5.63% to 6%, 
offered Oct. ir "unameans Sons Invest- 
ment Co., Kansas City. 

Southeastern Indiana Power Co. $600,000 ist 

6s, Series ‘‘A,”” due May 1, 1943, price 
00, yield 6%, offered Oct. 19. Chicago 
Trust Co., Chi > 
Station CW t Office, N. ¥., $200,000 ist 
Et” & due Gert. 1, 1934, price 100, yield 
offered Oct. 16. Love, Bryan & 
B50 St. Louis. 
$ . Y.,, City of, $2,390,000. 8 sas 
& N 15, due Nov. 15, 1929-1968, 


Corp..; E. H. 


and 4s, M 

ield 4.10% to 4%, offered Oct. 18. Esta- 
rook & Co.; Hall arten & Cc.; had 3 
Compton Co. ; > Schmidt & Co., 


Van Sweringen oe. B eee 1st & ey S is 
6s, due Oct. 1, 19 rice 190, yield 6% 
offered Oct. 13. Union Trust Co. ; Tillotson 
& Wolcott Co., Cleveland; Pearsons-Taft 
Co., Chicago; First National Co., St. 


Louis. 
STOCKS 


American Eagle Aircraft Corp. 90,000 shares 

or no par, price $7.50, offered Oct. 23. 
Durante. Co., Inc., N. § 

Atiantie SiO age Co., Durham, N N. C., 3,500 
units pf share pf, 1 share common 
i weed’ Oct. 15. Bankers Securities 

a Durham, N. C. 
capital Administration Co., Ltd., 60,000 
ares 6% cum pt. Series A, J, A, J & O, 

par $50, price 7 
An nO par, 
Co., Inc. ; Bauer, Po 

Cece Manufacturing » Inc., 33,000 shares 
common, no par, p rice’ $29.25, offered Oct. 
17. C. L. Schmidt & Co., Chicago 

Chicago Stadium Corp. $750,000 % cum Pi 
J, A, J & O 15, price $100, bonus of 3 
shares common, yield 7%, offered Oct. 16 
Stadium Stock Syndicate, Chicago. 

City .  * Fuel oe: (The) $2,400,000 64% 
cum J,S&D, Dre! $100, peste $103, 
yield Bebo offered Ww. Harri- 


, 1 share pf, 1 share Class 
Ames, Emerich & 
~ Pond & Vivian. 











STOCKS 


Coen Companies, Ine. 'j a shares Class 
“A"’ common, J, A, J &0O oo pees $22.50. 
offered Oct. 11. Huseall Col Co., San 
Francisco. 

Dominion Oil Co., Ltd ee shares, no 
par, price $15, offered Oct. 


Cos & Co.; John Stark 7 Co. ; "Pringle, 
Holmes & Co., Toronto. 
Federal Water Service Corp. 25,000 shares 


additional $6.50 cum pf, "A, J & O, no 
par, Sg $98.50, yiel 6.60%, offered Oct. 

23 Ohrstrom & Co., Inc., N. Y. 
Pn Be bts ns & Machine Co. 28,500 units 
.3,8&D 


Class ‘‘A’’ conv pf, Class B, 
30, no par, price 1 share pref, 2-3 share 
Class Z $27.25, offered Oct. 18. J. A. Cur- 


rie & Co., Detroit. 

Hershey Corp. 42,000 units Class “A” conv 
pref, no par, at $41, and Class ‘‘B’’ no par 
at $22.50, price $63. 50, 1 share pref, 1 share 
“B”’ offered Oct. 18. Harris, Small & Co., 
Detroit. 

Iowa Public Service Co. 7.500 shares addi- 
tional 6% cum Ist pf, J, A, J & O, price 
$98, yield 6.12%, atteres Oct” 24. Harry H. 
Polk & Co., Inc., N. 

Mahon (R. C.) Co. saan eree, pf conv 
no par, price $32, offered Oct. 18. H. W. 


Noble & Co.; Keane, Higbie ‘a Co., Inc., 
Detroit. 
Marks Brothers Theatres, _ Inc., 


60,000 
shares com, preg, J,A,J&0O, rice $28.50, 
offered Oct. Howe, Snow gE Co., Inc. ; 
Packer, Cooke ‘& Co., Chicago. 


Moth Aircraft Corp. 30,000 units A eee 
“A,” % share “B,” J, A, J & O par, 
price $3.50, offered Oct. i8. J. A. Ritchie 
& Co., Inc.; Pratt & Co. 


National Baneservice Corp. 35,000 ores 


capital, no par, price $71, offered Oct. 
Colvin & Co.; Howe, Snow & Co., Inc. 
National Battery Co. 40,000 shares conv 


pref, no par, offered Oct. 19. Brokaw & 
Co.; Merchants National Co. of St. Paul; 
Lane, Piper & Jaffray, Inc., St. Paul. 

Pet Milk Co. 55,597 shares common, no par, 
rice $37.75, offered Oct. 23. Goldman; 
achs & Co.; Lehman Brothers. 

Louis Philippe, Inc., 35, shares Class 
‘“‘B”’ common, price $30, offered Oct. 19. 

Strabo V. Claggett & o., Inc., Boston; 
Moss, Pratt & Co., Inc., “ 2 

Pollak Manufacturing "Co., Ine., 40,000 ° 
common, no par, pene | $7, offered rr.” 20. 
Marlon S. Emery & Co., Inc., ; Cook, 
Gatt & Co., Inc., Buffalo. 

Pruett-Schaffer Chemical Co. 24,000 shares 
2 cum conv pref, J, A, J & O, no par, 
rice $26, offered Oct. 16. S. M. 
o., Pittsburgh; James Carothers & Co., 

Pittsburgh. 

Reliance Manufacturing Co., Ill., common, 
par $10, price $22.50, 0 fered Oct. 13. John 

urnham & Co., Inc., Chicago. 

Station Equipmen Co. an Ltd., 

6% cum conv pref, F, M, A & N, 
ar $100, price $100, yield 6%, offered Oct. 
7. A. E. Ames & Co., Ltd., Montreal. 

Smith Incubator Manufacturing Corp. 20,000 
shares conv pf, par $50, price , and 

shares me ot bes ce $31, 
offered Oct. 15. Ww Hut- 
ton & Co., pieeoaal ic 

State Bankers Financial Corp. 325,000 phares 
common, no par, price $20, offered Oct. 
State Capital Corp., N. 

Steinite Radio Co. 65,000 shares capital. no 
par, price $26.50, offered Oct. 18. rum 
bull, Wardell & Co., Inc., Chicago. 

United States Securities Corp. unsold bal- 
ance 8% cum pf, par $10, and common, no 
par, 100 sha.wes pf and 70 eases common, 


Service 
$1,500, 





man & Co., Inc.; the Herrick co. Cleve- $1,250, offered Oct. 16. E. Moran & Co., 
land. Washington, D. C. 
Bus! Statisti 
FABRICATED STRUCTURAL STEEL (5) 
—New Orders — Shipments———. 
Per Cent. Per Cent. 
Actual 0 Computed of Computed 
1927. Tonnage. Capacity. Tonnage. Capacity. Tonnage. 
September 217,109 71 262,250 72 270,000 
October 236,710 77 288,750 67 251/250 
November 193,859 63 236,250 66 247,500 
December 215,724 70 262,500 64 240,000 
1928. 
January 172, 56 210,000 56 210,000 
February 216, 71 266,250 63 236,250 
March 210,745 69 258,750 62 232,500 
April 193,0: 63 236,250 65 243,750 
ay 251,84 83 311,250 70 262,500 
June $244,327 81 303,750 +68 +255,000 
July +239,122 79 296,250 72 270,000 
(| SRR? +285,508 95 356,250 t79 +296, 250 
rrr 243,942 84 315,000 74 277,500 
COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 
_ Total ot --Railway Specialties. -—Misc. Castings—, 
P. P. Ct. of P. Ch of 
1928— Net Tons. Capacity’ Net Tons. Capacity. Net Tons. Capacity. 
63 41,276 6) 49,796 65 
63 41,096 61 49,581 64 
58 30,992 46 52,293 68 
58 32,810 49 50,927 66 
60 34,995 52 51,419 67 
50 22,597 34 49,148 6A 
46 20,483 30 46,184 60 
56 25,171 37 56,281 73 
57 35,234 52 46,939 61 
PRODUCTION 
51 28,714 43 45,368 59 
61 5719 49,604 64 
65 38,448 57 55,073 71 
59 32,619 49 53,050 69 
64 36,599 54 56,349 73 
63 30, 46 60,645 79 
54 27,501 41 50,823 66 
60 27,157 40 60,163 78 
52 25,311 38 49,888 65 


*Subject to revision. tRevised. 
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a 
\§ Business Statisti 
F, 
ts : oe AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
“ Transportation oxeaPRUre, a wins | oe 
Revenue Car Loadings: 1928. verage. Aver. Oct. 20. Oct.13. Oct. 6. Sept. 29, 29. pt 3. 22. aopt 15. Sept.8. Oct. 22 
a Ww 1,190,127 1,120,716 6.2 Oklahoma ...... 743,350 748,500 745,000 550 _ 706,050 779, 
Co ae 56.184 52/200 f 83 || Kansas ......... Sa's50“astas0 "985350 B10 99,550 100-100 * 100450 104;950 
and coke...... 2 Seep i "Ww 218,931 210,993 3.8 a Texas 65,300 67,850 65,900 64,800 60,900 62,800 65,400 88,700 
products...............+. Ww 66,966 71.137 — 5.9 North Texas 91,400 90,550 89,350 89,250 88,550 89,550 91,250 79,300 
Manufactured d products. ‘ 748,367 688,183 8.7 Wes o=. Texas 54,450 54,750 54,900 55,100 54,950 55,500 350 60,700 
All commoditi So ape : 40,593,854 40,174,535 : 1.0 West Texas 336,850 333,600 353,850 341,600 348,250 347,300 349,800 211,000 
Spo ome products. . 1,954,497 1,842,014 6.1 East Cent. Texas 21,950 22,550 22,250 22,250 21,600 21,400 200 250 
7°097.156 7.658.645 — 7.3 Southwest Texas 26,500 25,200 25,500 25,900 25,800 25,550 25,550 26,700 
Se pe akan A: 2'606,217 2'935,781 — 9.2 North Louisiana. 38,650 39,550 33,900 38,850 38,950 39,100 39,150 1,050 
Torect products products. . 26,120,744 24°734,174 + 5.6 Arkansas ....... 82,300 84,700 84,250 84,350 85,100 84,900 84,350 100,900 
Freight car surplus t pr aie eR EE 85,825 99,612 — 13.8 400 103,500 107,150 108,250 107,700 105,200 107,100 123,250 
Per cent. freight cars serviceable .Oct. 1 93.4 92.8 + 0.6 000 20,550 21,200 25,250 21,450 21,500 21,950 15,400, 
cent. locomotives serviceable. Oct. 1 86.8 84.5 + 2.7 500 114,000 113,000 112,000. 112,500 112,500 113,000 114,500 
: TEVENUC...... 000.000 ees ear to Sept. 1 $3,978,125,944 $4,159,771,427 — 4.4 050 60.200 961,350 = 62,950 62,150 58,050 = 55,750 850,950 
pualbdeebesee ear to Sept. 1 3,042,762,382  3,268,237,766 — 6.9 200 = 10,700» 10,700 10,600 9,550 9.550 9,750 13,700 
... Year to Sept. 1 249,711,549 235,928,394 + 5.8 Colo 250 7,450 7,300 7,100 6,550 7,350 7,050 6,400 
Rate of of return on ‘property invest- 000 3,400 2,350 1,950 2,050 2,400 2,300 1,900 
“Fair Return” 615,800 620,000 622,700 625,500 631,500 635,600 635,800 900 
Bastern | District...........+...... Year to Sept. 1 4.91 5.75 — 14.6 ——— ’ 
ern Distri District: a es tg 2 Year to Sept: 1 401 5.75 ic 29.2 Total . ..-2,504,400 2,505,500 2,524,000 2,509,800 2,508,850 2,504,900 2,494,200 2,481,750 
United States tr a ‘sibaise ts: Year to Sept. 1 4.47 15 — 22.3 STEEL SCRAP PRICES (23) 
SUMMARY OF IDLE CARS AND CAR LOADINGS Gn mk Oeeis me Oct 
AMERICAN Heavy melt steel scrap at Pittsburgh, average of 3 
Cc Sacha oesermon gata daily quotations (per ton)......... grciciccesteeeeseees $17.60 $16.87% $14.75 4 
Oct. 13, Oct. 6, Sept. 20, Sept, 22, Oct. 15, BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
Car loadings RE 1,186,598 1,196,768 1,143,214 1,120,007 a presdlocinesseths “Week Ended —_ 
Live stock ns ec) See | tabss «= Seleen S808 «tor? | | Total Oct. 19,28. Oct. 12 4 Oct. 5, '28. Sept. 28, 28. 
oe veaeves Tertesseses TO 6 OT GAS «(208,294 120958 198 contracts .........eeeeeeeeeeeeseees $31,963,600 $22.51 200 $66, 659,800 1,104,600 
Cole wc ehevenees baecites 1; 20991 10,9650 10,749 10.184 9,592 EER eepenenepihas 11,100,600 "18.825,500 18,503,600 15,959,800 
Ore ne Products ss TIITIIIE Giese Sater Galop Ga'300 $2065 | | New work contemplated....0.......... - 28,762,000 22,890,000 33,822,500 66,822,500 
Merchandise, L. C. L........... 354 271,193 270,188 266,157 268,544 
Miscellaneous «-.......0.000:015+5 479018 | 78.624 | 480,408 Sa 433,566 LUMBER (10) 
- q ‘ ul July 22. Week Ended- ——--+—-— 
SID, Lindh otanatinadhatsnacial aioe “h721 “‘Sabii2 2estbed “osioed "sud.c0 Softwood : Oct. 18,28. TOct. 6,28 Sept. 29, 128. Sept. 22, '28 
GROSS RAILROAD EARNINGS Production nt yusands of feet)......... 348,363 346,436 - 349,966 349,146 
1928. 1927. Net Chance. Pc. Shipments (thousands of feet).......... 332,884 336,937 : 356,297 
’ Second week in October (4 roads).. 13,742,411 11,021,521 2,720, 24.70 Orders pnousands GE BOGE). cc ccsccccccce 316,586 356,859 ‘ 344,028 
First week in October (11 roads)... 18,612,330 16,033,628 2:578,702 +16.08 ~ 
Fourth week in tember(10 roads) 23,109,033 20,818,672 2'290'361 10.96 —. PE I ET ree 387 395 397 334 
Third week in September (11 roads) 16,681,361 14,445,792 2,223,567 +15.48 on (thousands of feet). 20.2... 55,024 56,202 54,381 53,698 
Second in September (12 roads) 15,852,576 14,614,550 1,238,046 8.28 ot oe a (thousands < GOGE) . occcsoses 58,770 59,451 234 61,099 
| Lined woes 3a Se —y 12 rede) 14,514,633 14,510,068 t 304,567 2.09 = (thousands of feet).............. 73,129 57,008 58,649 61,701 
‘ourth ugust roads *- ry , ’ , 1, ’ a 
: Third week in , Anges (12 roads).. 15,501,891 14,278,486 i'358'405 so COAL AND COKE PRODUCTION (5) 
pecena ws Cs x > 15,193;245 14,211,656 981,589 6.91 (Thousands of net tons) 
Fourth week i Aug Giveai...... 2.709.065 Soe? 331 oie | (fee — Week Ended it 
eeeee - sa 
oo in a ly (11 roa =). 708,065 19,027,331 + 1,681,734 + 8.84 Bituminous coal: *Oct, 13, °28. tet; 6, 28. Sept 29, 28. Oct. 15, ‘27. 4 
Month Nines vane 557,693,108 557,666,763 26,345 + 0. NEN cud sacpgheotliesacsasianes ; : : 10,550 
Month of July -........00000200000 siz'sogass 6 Sov.ere.s7? + s.27sore 1 O.ee || Anthracite: © ’ 1,843 1,758 
Month of June ..........-.s0sse0eeee 502,473,725 517,451,454 — 15,977,729 — 2.89 pret sie: Restineead cavedsdescecesenses 2,003 1,915 1,852 1,794 7 
_ pee 1 Os PR er ere eee 91 82 80 
iNTERKST RATES BE PONE casicndisceccccesscccsecsce 15 14 13 14 
“Sama ™t ca tent er a DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 
Call loans................- enahaees 8 @6% 10 ——————Reported in The Railway Age of— — 
‘Time joans, 60-90 days... eeccccese e 7 Oct. 20, '28. Oct. 13,'28. Oct. 6, + Sept. 29, "28. ~ Oct. 22, '27. 7 
Time loans, 6 months...... Sandbess 7 @6% Locomotives ..........--...- os - 2 a = 
; Com. disc., 4-6 months....... wens 5% 4 Freight SEE sonenecescneees 1,131 4 os 30 5 ’ 
ri GOLD AND SILVER PRICES Rails (to ns) aaj Naa 144,000 46,622 ie 100,500 - 
Bar gold in London. ............. 84s 1 11%d 84s 11 10%d 84s 11%4d@s4s 10d Structural steel (tone) 2°. —_ _ —_ ~ a 
Bar iver London. .......-es0+5 
ines alleen tn Wow Gack z5ifagasia zion THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES. 
Whole- Sensi- 
; FAILURES (DUN’S) sale tive 
Ses Mates Hi Steel Price Price 
Oct. 19 1928. Oct. 20 1927. Oct. 21, 1926. Oct. 22, 1925. « os a4 Sak sre “535 4026 
Total. $5,000. Total. $5,000. Total. iat 0 sO 526 010k 3 
tal. $5,000 tal. $5,000. otal. $5,000, Total. $5,000. 134.1 123.8 159.1 152.6 104.3 
r= 4 or = 133.5 127.2 155.6 151.0 +103.0 
Son 8 H € & & ne ee er ne 
J - 4 ed 
. Sees Ee ee ee 128.7 126.8 146.8 148.7 987 
es geamninenet ante, i i Mi ii ii wa a ET SETS 
inne rp eet * ts mee. As -» 1928. Oct. 1927. 
N (5) A ays ays. ays.) (25 Days.) 
Sept., 1928. Aug. Sept., 1927. oa bf tanteoten ; Stern States, $23 969,437 486,407 2 2 
Domestic mill consumption (bales)...................5. 492,221 56129 eS ae ee ee roves _— —— 
On hand, end of mo (bales) : ; BUILDING PERM 
Consuming establishments ........................-0. 719,981 782,068 1,116,093 ao 
Public storage and compresses........................ 2,645,977 1,188,861 3,964,615 | Plans filed, New York City........... ss Say 307 4a grt it OP ins 
ee SS AS 3,365,058 Lesnans 5080708 | Permits, 532 other cities................-...s.000. 22. s, 209;711,621 1,359,297 234,432,362 
‘spindle active during month: x Tae —— Total 533 citi a 
eS 28,277,000 28,243,508 —«32,308.452 OB. ce cece ce ceeecececceceecees sss -$267,261,008  $311,936,476  $296,607,719 
Average number in per cent. of single-shift capacity. 90.6 87.7 106.6 *Subject to revision. Revised 
SOURCES OF DATA 
3 —~ Age. 
) mmercial and Financial Chronicle. 
Seep neat rpc FOREIGN EXCHANGE RATES 
) eral Reserve Boa DEMAND. — c es 
(5) United States £m of Com- Week's Range. Year 1928to Date. Same Week 1927. Week's Range. Year 1928 to Date. Same Week 1927. x 
anenee. . ata en. Low. High. Low. High. Tow. High. Low. High. Low. 
(6) United States Department of Labor. 3. Bei Brn see $8 4. 4.84 -887 4.8418 4.87% Hy 86% 
7) United States Department of Agricul- 13. 13.98 30° 139% issn 13 13. 1390" 1390" 13924 13920 
ure. 19. 19. ; 19. i : . t : 
(8) The Iron Age. 3208 3a .. 19.28 (19. 18. 19-31% - 19 19. 19.29 
(9) Bradstreet's. 40. 40.3840. 40. 40.19% 40.10 40. 40.40 40. 40. 40.21% 
(10) National Lumber Manufacturers’ Asso- 1. 13 1.29 133% 133, 130% 130% 13% 1204 134 1.33% 
atten. 16.09 17.36 16.09 17.23 17.06 16.16 16.10 17.37 16.18 17.24 17.07 
(11) Dun’s Review. 26.64% 2685 2664 2681 26.79 26.66% 26.65% 2686 26.65 26.83 26.81 
(12) — Seaton Department of the Inte- 26.64 36:80 36.56 36.31 36.35 3668 poet ee Fo gts ; e+} 3 
or, Geological Survey. ; 36. 3 ; : . . . r ; 
ay Negron Sie Dometoent ot ater. | he ee 88 —e——e —ee —e S 
. W. Straus & Co. ET REPRE 65. 64.75 : ’ : : y y ’ i j 
(145) American Bureau of Metal Statistics. 56. —Straits Settiements.56.75 49.75 2487S) SAS S643) Set) MOT St St 49.87 S862% 56.55% 
(16) American Iron and Steel Institute. 108.82 —Shanghai .......... 31 8664.06 «= «70.06 «= 62.88 = s««G2.62——s«éG2.1B 37 «64120701224 Gas” 
(17) Aberthaw Company. 49.83 span se kadeine-s sal 06 45.81 4800 4468 4656 46.44 46.12 45.87 48.06 44.74 46.66 46.54 
iaib Aanteionm Sateen, Bnctiiute. 00 —Manila ............ 49.75 49.75 49.87 —s 49.25 ~~ 49.62 49.62 50.00 50.00 50.15 49.50 49.87 49.87 
(19) American Railway Association. Her —Golombia. cheered 98.04 98.04 98.04 97.91 97.32 97.32 98.04 98.04 98.04 97.91 97.32 97.32 —~« 
(20) United States Department of the In- a, Se meer cs fa Sea usp we an lUCUeelCUelCUeel CUS CS 42.77 
erior. 23.83 —Germany ..........23.82 i 3 . : : : . Y x ‘i ue 
(21) Silk Association of America. 14.07 —Austria”.......0.... 14.125 ret rats 74.125 ret ia igs i425 ini ret 14.125 aie = ints 
(22) Motor and Accessory Manufacturers’ 19.30 —Poland ............ 1.25 11.25 11.50 11.25 = 1.37 11.25 1123 1252s BT its 
Association. 26.26 —Cuzechoslovakia .... 2.9615 2.96152. ; ; ; 9650 2.9635 2.9650 2. [tT vo 
(23) American Metal Market. 19.30 —Yugoslavia........ wo «ite im ie ee vel iT ite im ite teh 73% 
(24) Fed&al Reserve Bank of New York. 19.30 —Finland ........... 2.52 2.52 2.52 2.51% 2.52 2.52 deg 2.52% 2. 2:52 2.52 2'59* 
(25) American Zinc Institute. oe —Rumania .......... 61 61 6344 61 6244 -62% 61 . 63 61 62% 62% 
ip hauelien @f Getten Teatile Mer .31 —Hungery .......... 17.50 17.50 17.55 17.50 17.50 17.50 17.50 1750 17.55 17.50 17.50 1750 
chants of New York. 
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MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 


Prime Prime 
Commmnngstns . Bankers’ t me n Lo 
‘aper, Acceptances, * Loans rw7—Call anstT 
1927 4 to 6 Months** 90 Days** 90 Days** “New Sone al 
September ..... abhennesere 4 3% 4 -4% 3.84 3.80 
Rete 4 3% 44-45% 3.88 3.90 
ME 4-40 6006 s:000 cencue + 3% 414-46 3.60 3.60 
I roe + 3% 4 4.43 4.38 
3% 44-44% 4.15 4.24 
3% 44-45% 4.33 4.38 
4.48 4.47 
354-3% 4%-5 5.06 5.08 
3%-4% 5- 5.69 5.70 
4-4 556-5% 6.21 6.32 
4% 6 6.06 6.05 
4 6- 6.91 6.87 
4 6%- 7.40 7.26 
4 7.45 7.40 
4 Hid 7.69 7.50 
4 7 7.39 7.40 
4 7. 7.65 7.38 
4 - 7.93 6.90 
4 7.50 7.6 
4 6.44 6.56 
4 7 7.05 7.00 


**Prevailing rates. ttAverage daily rates. {Prevailing rates on commercial paper, 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
on call loans as computed by The Annalist. 


MONEY RATES IN NEW YORK CITY 
(New York Times) 








—-Call Money--—___. 60-90 Day 4-6 Mos. 90 Day 

Renewals. High. Low. Last. Time Loans. tCom.Ppr. s Accept. 
eoses 2 “ 

cae 6% ; 7 4 
ah rr 6 6 ‘4 z 5 i 
eg 6 6 6 7 5L i 

6 6% 6 6% x 4 

tBest names. §Asked rate. 


THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL. STOCKS 




















High. Low. Last. High. Low. Last. 
ee Tere 170.1 16752 + 2 Se eee 170.1 166.3 167.6 
. eee 171.4 167.2 170.1 ee eee 170.2 167.4 169.1 
| Sere er 170.5 167.5 168.4 a er 171.0 168.3 169.0 
THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
1928. ~ 1927. 
Sept. . July. June. May. Agee. March. “Bi 
Pig iron production .............. 101.7 102. 101.2 = 100.7 97.0 2 87.6 95.1 
Steel ingot a ea ipchanneees 113.4 106.2 115.4 105.4 1064 115.7 96.5 
Freight car loadings.............. 95.0 93.3 93.0 91.6 94.9 94.4 95.2 §o4 
Electric pores | luction Dee aaa mais 103.0 101.4 100.7 101.7 99.2 100.1 100.5 
Bituminous production...... 88.9 86.: 87.7 84.5 86.3 83.5 93.7 89.0 
Automobile production ee 7108.5 7104.3 795.1 86.1 88.4 92.0 96.8 70.1 
Cotton consumption ........... . 04.2 95.3 87.6 91.1 101.1 97.3 98.1 117.1 
Wool consumption ............... can 101.0 97.4 94.5 96.0 89.8 94.6 104.4 
Boot and shoe production........ me 114.8 116.7 106.1 96.6 93.8 101.8 111.7 
SE ED 6 ov ccdpocewasaccs 95.3 99.0 94.9 94.4 91.4 93.0 93.1 96.5 
Combined index .............. .*100.3 98.7 97.5 95.3 97.7 96.7 36.8 101.1 
MONETARY GOLD STOCK OF THE UNITED: STATES 
Net Impts. or Inc. or Dec. (—) Net Gain Gold Stock, 
Net Expts.(—).Thr’gh Earm’king. or Loss (—). End of Mo. 
James aaes~C*SBABT $63,052 Saibee 
DE. Scvisdcentiecanadeoewtetacsaeeaete , Y . - 
February PPR PC LS Fe ERO 19,895 3,180 23,075 4,586 
ESS aR ae fe Pe eee a ee 10,757 — 1,502 9,255 4,597 
BEE, Wi 64.6 00:55 6006062c6bbRe be Cds CéK e900 11,911 — 1,000 10,911 4,610 
i Whtdes Shc 6 ChCe Od R EDN Red oe0cus oe 31,702 —95,000 298 4,608 
ME, cdi h ie chvihcclenGdedeedgaekindsd ous 12,771 — 500 12,271 4,587 
SE ian Sie ebe 44-0451 Sameer odes 8,935 184 9,119 4,580 
EN 3855-55 Chad caked hens nese wgee 6,353 — 2,501 3,852 4,588 
IE. iia vonnkenbde eedeeeeckesnedan —11,465 — 9,000 —20,465 4,571 
A ESA: SETI EARS SS — 8,642 —25,001 —33,64 4,541 
ND .n.g06 cocsaciceessdséasencensens —53,184 —40,000 —93,184 4,451 
EET -20:ies bes cdec adage eancenawadeon —67,418 — 8,500 —75,918 4,379 
EK. ccrcctakesiscba@edceenewareeees $6,080 —$160,153 —$154,073 
Pe $13,766 $5,500 —$8,266 $4,373 
SL, 5 RiGi nou decdemed bd eae eeehseeed —$13, y \ , 
February idabveetpecnnieneatatis -—11,120 2,868 —_8,252 4,362 
arch -—94,853 35.800 —59,053 4,305 
April -—$91,150 45,74¢ —45,410 4,266 
ay -—81,721 —26,539 —108,260 4,160 
June ..—79. 30,053 —49,879 4,109 
ESS ler ee a A bo +—6 3,859 60,947 —2,912 4,113 
ee Peer en TT47 5,916 6,663 74,123 
NOE oo cccacvivepdcesaekdqeogeas .-- *—238 —1,200 —-1,438 *4,123 


UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE vcOMMODITY 
PRICE INDEX. 
REVISED SERIES (1926—100). 


Metals House- All 

Textile and Metal Build- Chem- fur- Com- 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
1927. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
Sept.. ......105.9 96.5 112.5 98.5 84.2 97.6 92.1 96.4 98.6 89.2 96.5 
Gs ssnccse 105.0 100.0 113.0 98.4 83.8 97.1 91.6 97.1 98.5 88.3 97.0 
NOG. occcct 104.3 101.5 114.3 97.5 82.9 97.0 90.2 97.4 98.9 88.3 967 
sooese 104.4 1 116.9 97.2 82.5 98.4 90.4 97.2 98.8 89.0 96.8 

L 
ME, cscs 106.1 98.5 121.0 96.7 80.8 98.1 90.8 96.3 98.6 89.0 96.3 
ae 104.5 98.7 124.1 96.6 81.2 98.3 91.0 95.8 98.4 87.3 96.4 
Be. sccces 103.5 98.0 124.0 96.5 80.8 98.4 91.0 95.6 98.3 86.8° 96.0 
BO. ocenee 107.6 99.5 126.7 96.5 80.8 98.4 92.5 95.8 97.9 84.9 97.4 
Mt scenes 109.8 101.2 126.3 96.6 81.8 98.6 93.5 95.3 97.8 85.1 98.6 
SUMO 20.02. 106.7 100.3 123.7 96.3 82.1 98.7 93.9 94.9 97.0 82.2 97.6 
TORY wcccse 107.1 102.3 124.2 96.8 82.8 98.6 94.4 94.5 96.9 80.8: 98.3 
aa ivewed 107.0 = 104.1 121.0 96.3 84.6 100.4 94.6 94.7 97.2 79.3 98.9 
Bee. ....00% 108.8 106.9 120.7 95.6 85.1 100.5 94.7 95.1 97.2 79.7 100.1 

Revised. 
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NEW PASSENGER CAR REGISTRATION IN THE UNITED STATES 





— —_—— —1928 _ ———_— ——_—_— iM? 

ug July. June May “Apr. Mar. Aug 

General Motors (total)............127,34€ _ 108 143,260 161,002 153,518 122,023 114,212 
ESSE a ae 73,028 84,503 87,113 99,015 95,684 77, 56,019 
RM Adee Ri ancccdutseaetenes 862 15,519 20,121 21,386 20,000 15,326 32,079 
Pontiac ........5 fescusscedendasa 18,132 20,121 19,764 22,005 20,324 15,663 13,089 
ND. 65:0 6-6'sc00664056600' . 7,484 8,752 8,945 3,437 8,283 6,404 5,225 
| lS EES Serer 2,525 3,795 3,933 4,7 4,901 4,015 5,527 
EE Ship 00d sce cdesevneetes 1,261 1,313 1,687 ‘ 2,116 1,685 1,442 
Cadillac 1,048 1,105 1,697 2,224 2,210 1,701 831 
43,663 36,000 31,048 25,629 16,697 15,787 

43,094 35,436 ,298 24,902 16,162 15,278 

569 564 750 727 2 509 

25,611 30,436 Tae re eee: ee 

13,667 14,361 17,523 18,486 14,032 13,573 

11,944 16,075 20,289 19,611 15,204 5,337 

28,038 28,622 32,579 26,522 19,162 12,976 

22,502 22,877 26,124 y 15,693 8,580 

5,057 5,147 5,703 5,080 2,834 3,557 

79 598 752 762 635 839 

23,775 24,793 27,125 308 «622,547 += 23, 931 

18,949 20,106 y 21,561 7,868 





4,826 4,687 5,353 5,747 5,224 6,063 
’ ; , 11,486 9,150 12,766 
12,551 11,323 cis esda-< tS rn 
9,152 8,297 9,834 9,815 7,595 9,085 
2,841 2,501 2,612 388 1, 759 

558 525 563 541 513 
t 504 8,963 8,746 8,621 8,333 5,272 5,546 
ee CEE eT ere 7,417 7,323 6,957 7,144 5,914 3,533 1,466 
Hu ~— Pitapethdaeciaawenetiacs 6,332 5,539 5,696 7,052 6,655 5,064 2,760 
Pa “ reer re ri rrr 4,747 4,193 3,437 4,421 4,547 3,484 3,031 
AS ee re 2,410 2,646 2,580 2,366 1,703 2,259 
Chantior-Cleveland aie rG ashy 1,839 256 1,249 1,488 1,513 1,130 ,930 
i LEU Ae eee 1,375 1,373 1,561 2,033 2,075 1,601 914 
EMG Mccu dee ned stescencdares 954 1,254 1,546 1,567 1,391 1,003 934 
franklin AT RE PE on 793 806 641 715 823 568 618 
EE «ccc assbanruatveuvdscses 668 827 919 1,008 972 671 1,079 
DE Luadities 54> sed sjeresosas 4 : 356 337 303 300 236 226 412 
SE rn yee 303 273 349 345 330 330 326 
J a ate 276 338 400 530 488 399 573 
a aS 6 kb nraln wk neree 0603/84 193 227 217 248 206 213 268 
Stearns-Knighi ee a rere r 139 134 151 131 85 49 60 
RAT Aer vrrerr rr rr ery rr 102 101 151 183 134 3 
ES Potacdasuaevanis's sie 533 5,369 688 865 808 705 889 
8 a err eee .329,925 324,085 317,191 351,509 332,180 254,881 242,030 


ee ny ge for the entire year 1927 were published in The Annalist of March 9¥., 
Complete figures for 1926 appeared in The Annalist of Jan. 13, 1928, page 54. 


NEW COMMERCIAL CAR REGISTRATIONS 








—_———————_1928__________--___-_—-_—~_ 1927. 
Aug. suey June. May. ARE: Mar. Feb. Aug. 

General Motors (total)......... 17,799 14,629 *°,596 15,754 iso) «= a2,527 3S 8,635 — 12, 
CE nib nb cvceceodep ta desned | 12’ 663 12,295 13,865 13,363 11,205 7,834 11,644 
Ny SR Orr rrr ,881 1, a | 1,699 1,866 1,754 1,310 789 760 
CT Cs Lec pe teks eed adcewsss 2 2 23 19 12 12 46 
SS Se ee a en ey ae 383 
Cee tee tGKs «bu paaewae ee < dale 6,372 4,984 4,837 4,679 3,566 1,965 1,245 5,232 
Graham Bros. .............-: ... 3,861 3,273 2,477 2,741 3,456 3,516 2,929 3,236 
rn rrr 3,158 2,841 2,216 2,439 1,977 1,684 1,267 1,690 
EEE ORE, PR I Poe NE ee 1,544 1,606 1,648 1,888 1,742 1,382 956 1,072 
DTCs tuntearerckpaekesiedaes ies 604 706 581 912 746 610 390 485 
 edisiea ea eeeank Asia 542 6 Coie : 491 563 586 634 686 559 388 663 
Willys-Overiand (total) 395 330 286 { q 1 [ q 
et 348 259 249 f 1 1 si {i 
Willye Knight 47 71 37 { { 1 fi 1 
Sees be 259 324 278 372 273 228 211 349 
Diamond: , 229 200 195 148 176 123 135 
Brockway . .. 208 261 163 251 266 194 110 171 
ye piper wt 206 237 164 220 205 175 94 142 
Rint h edd 4 tep-emante O¢k si60 193 238 217 265 234 189 78 224 
owe» AE SE vie dacubesvees 179 246 ‘ f 1 § q 
NE wes gaba-d' eG Adee 6.60% 126 112 142 135 q 1 {i q 
Pierce-Arrow .............-..-- 53 134 ! { q {i { 
ed 56 cab idebesdinsseunde 137 142 138 122 109 100 64 90 
Abide 5 hwo 6s 60:b. 04.006 112 89 82 123 107 73 52 72 
. 2) re 57 44 60 77 52 44 33 32 
hi ncwbedtpp ue t-40s0>-08,0 ; 42 55 52 81 4 75 55 100 
GG Siig da0be 00%.04-500-00k0 ‘ 4 3 7 37 8 9 20 
OED 6 bn.dnde tees sd dees 6a 957 1,075 1,025 1,509 ) ext 1,252 874 1,316 
ED) nBu500560hcndcdeeeeapcude "36, 807 31, 850 29, 155 32,434 30, 426 24,757 17, 1153 “2, 865 


{Included in miscellaneous. Monthly gare for the entire year of 1927 were published 
in The Ahnalist of March >... 1928, Page 549. Complete figures for 1926 appeared in The 
Annalist of March 20, 1928, Page 589. 


AUTOMOBILE PRODUCTION (5) 























—_— United States———___,.  _-—-—— §$Canada—_——__——, 
Passenger Passenger 
1925. Total. Cars. Trucks. Total. ars. Trucks. 
PE cepts cesiddesdes 240,592 210,887 29,705 9,866 8,301 1, 
283,577 248,237 35,340 12,472 10,779 1,693 
327,968 46,457 15,103 13,014 2,089 
384,229 49,554 17,091 15,515 1,576 
373,349 45,918 20,239 18,351 1,888 
358,640 39,850 16,043 14,249 1,794 
777 42,976 12,985 11,140 1,845 
221,594 38,996 8,916 7420 1,486 
267,196 58,651 12,852 10,372 2,480 
397,332 44,782 15,615 13,921 1,694 
333,176 39,322 10,978 8,741 2,237 
283,074 33,694 9,229 7,498 1,731 
3,760,459 505,245 161,389 139,311 22,078 
277,831 31,713 15,479 11,781 3,698 
325,122 39,058 18,838 14,761 4,077 
387,570 46,900 22,374 17,989 4,385 
83 51,474 21,502 17,929 3,573 
375,317, 45,867 24,934 K 3,505 
343,7 44,192 21,751 18,818 2,933 
319, 587 5,208 2,255 
382,651 43,955 15,261 12,778 2,483 
352,202 43,485 16,953 13,347 3,606 
pe y 292,562 41,859 14,670 10,595 4,075 
I 6.555 50-00.00.0660 301 419 33,882 9,828 6,774 3,054 
PONTO 00.08 06666008868 167,927 139,850 28,077 7,752 052 1,700 
| EEE Sy eee 4,298,802 3,808,753 490,049 204,550 165,206 39,344 
1927. 
REED. stnceussedsateses 238,927 199,650 39,277 15,376 11,745 3,631 
February ................+ 304,7 264,171 40,592 8,655 4,826 3,829 
RA rae 394,443 345,911 48,532 250 19,723 3,527 
EN #Es0046s8eSessenesens 404,7! 7, 47,750 24,611 890 3,721 
| ES err eae 404,115 357,150 46,965 25,708 21,991 3,717 
RN ce ines 6-045 whicde dee es 321,967 278,729 43,238 19,208 16,470 2,738 
DM cchoesenscedenssanee eo 268,485 236, 31,617 10,987 8,719 2,268 
SE pe oa 308,826 274,381 34,445 12,526 10,139 2,387 
September ............... 260, 226,443 33,944 11,262 8,681 581 
PT Li reageeecetesia dhe 219,719 183,042 36,677 te 6,236 1,512 
EE | 6:5 2000195000008 134,416 109,758 24,658 6,617 5,173 444 
| _ +133,583 7106,083 727,500 3,106 2 234 
aa dicés 5 ccccstewess 43,394,390 2,939,195 7455,195 179,054 146,827 32,227 
1928. 
CE 6 oe Ac dbs bewscr es $231,763 +205,646 26,117 8,463 6,705 1,758 
EE. ccccctexcnemes sus 323, 291,151 32,658 12,504 10,315 2,189 
EE 65 55 500/60 $06 $0 sits 06 413, 371,821 41,565 17,469 s 2,246 
Ns ii x'o0s étic0cdoatenees 410,191 877 45,314 24,211 20,517 3,694 
Eas eee ee 425,863 375,863 50,000 33,942 29,764 4,178 
SA ATS 6s a5 GealelpG dianwors $396,864 7356,622 740,242 28,399 25,341 3,058 
MT Steeehahesekdraeas owe +392,121 +338,792 153,329 25,226 20,122 5,104 
">See a +461,356 +400,593 760,763 31,245 24,274 6,971 
WHCOMEDEE ccc dc ccccscsese 413,722 358, 54,850 21,193 16,572 4,621 
$Reported by Dominion Bureau of Statistics. tRevised. 
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Bank Debits and Federal Reserve Bank Statements 























































































































































































































pete to Individual Accounts by Banks in Reporting Centres ’ 
nuenousends) WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
Centres —————_-—-Week Ended—————-— —_. IT K 
etal Reserve District. Included. Oct. 17,1998, Oct. 10,1928 Oct. 18, 1997, | | acne Gyles ay we , 
ARI s di niiacguaniacedbieee ie 9,591,747 9,956,990 8,499,416 | 
SWANS 660K Césodéeedeqeygecs 18 684,937 649,174 00,591 1928 
pweepbdsncdesodsceactonces cea 820,097 805,957 827,316 
Chk ttenibeebcvecdeneeseasase 23 340,341 325,924 355,887 
Db AMSG bOREEEC EDC CORteCoteneeee 26 324,354 297,052 343,291 
DAGh Redacegeedotanctecceuiagee 37 1,634,077 1,508,444 1,599,325. 
eeaedeheeses6bteedeseeedeeese 16 390,871 335,588 364,645 ” ” 
Patnddéneeseetedeioesssoes 17 272,148 262,615 272,476 «jf 
Gaba biiekcsasdackee es 387,489 361,995 357,352 $7h a 
Shbedhee does chee ccciccepuseeess 17 248,630 224,746 251,323 a. |f! = 
Cekeese 664 ceukccaseeedts 938, 864 869,602 970,747 9 ; : 5 
Se icaletatialadvgeshoocn Sneed 265 $16,357,368 $16,288,158 $15,366,962 | | |p : bs 
Sabedeecnctedsecaessccedess 1 9,173,039 9,543,178 8,050,980 Q q ' - 
—_— eee ” 
‘Total outside New York City......... 264 $7,184,329 $6,744,980 $7,315,962 | |Z B Sf)" 3 , 
3 6 a) + 7 
Statement of Member Banks 4 Wii 2 Ti 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS bly 
IN LEADING CITIES 
(Thousands) 
All Reportin 
—Member Banks.— ——Chicago. 
Oct. 17, *Oct. 10, tOct.19, Oct.17, Oct. 10, Oct. 19, 5 
1928. 1928. 1927. 1928. 1928. 1927. JAN FEB 
Number of reporting banks. 632 634 660 43 43 43 a 
Secured 9 U. S. Government 
Subioekenhh>s tant 5 . : ,648 15, 332 
eat one cis and bonds. G6903e1 Go0d181 GiB0731 185.000 Teriozs  Ssr'906 Statement of the Federal Reserve Banks 
All Rifather loans and discounts. 9190:747 9:208:185 8,814,359 790:113 792,787 678,045 (Thecseade) 
ae Total Soames and discounts. . $15,946,213 $15,909,479 $15,117,033 $1,597,710 $1,592,363 $1,531,343 Combined Federal Reserve Banks. N. ‘ Federal Rene rve Bank 
Investmen RESOURCES: 24, Oct. 17, Oct. 26, Oct. Oct. 17, Oct. 26 
. 8. ~~ securities. 3,081,137 2,979,411 2,630,248 206,718 199,851 190,067 Otee 1928. 1927. isan isan. 1927 
r bonds, stocks and se- Gold with Federa) Reserve ; 
GTUENED ccc ccccccccccccccccce 3,383,159 3,373,032 3,500,083 259,672 254,938 $259,087 a Sl atekwiecseaqanenened $1,180,352 $1,207,448 $1,623,253 $174,800 $174,932 $330,536 } 
Gold redemption fund with : 
Total investments .......... $6,464,296 $6,352,443 $6,130,331 $466,390 $454,789 $449,154 GW. BH THRE. 2 ccsescccce 68,558 72,282 42,028 16,959 18,576 11,430 e 
Gold 1 lusi ¥ 
wey feqne ond Spreumentages, ,410,509 $22 261,922 $20,950,190 $2,064,100 $2,047,152 $1,980,497 eS R. notes... $1,248,910 $1,279,730 $1,665,281 $191,759 $193,508 $341, 966 | 
bank 1,724,506 1,688,513 1,753,868 181,143 178,109 192,182 Gold settlement fund with 
249,179 4 265,173 16,419 17,659 18,480 a ing 6 dcendacccane 706,947 677,753 634,885 214,795 177,895 289,219 ' 
13,291,026 13,197,421 13,477,979 1,262,061 1,262,109 1,306,297 Gold _ and gold certificates 
ae ar vg 4 a po oe ba 74 be gto} held by banks............. 690,373 678,629 656,886 448,447 440,429 393,328 
1,239'543 1,145,359 1,235,879 173.371 153,441 161,159 Tota! gold reserves...... $2,646,230 $2,636,112 $2,957,052 $855,001 $811,832 $1,024,513 
3,383,958 3,263,382 3,481,232 352,170 362,327 373,615 Reserves other than gold... 132,064 133,275 135,793 22,586 22,038 24,656 
Total reserves ......... $2,778,294 $2,769,387 $3,002,845 $877,587 $833,870 $1,049,169 
enn.ees 0.0m sen.ces aan sneet onme Non-reserve cash ........... 57,487 56,192 61,137 17,074 16,366 21,555 
“ , , ’ y ’ Bills discounted : 
—$ = = = —¥ pig pales ee 553,393 569,984 236,428 155,646 93 . 
t obligations ........ by » x x 193,806 68,348 
a ae ae Des menses gineen emo nett ene | Smo tae Geeeenidd..... 358.534 365,826 165,970 __—91,607 ~—«104.503 42.076 
*Revised. tFigures for first ele =~ pe of 1927 revised. Total bills discounted.... $911,927 $935,810 $402,398 $247,253 $298,309 $110,424 
Bills bought in open market 401,478 379,409 301,111 121,454 131,402 99,152 — 
: U. S. Gov’t securities , . 
Statement of New York City Member Banks _ © eicrreneramnlt — won sem a at 
(Thousands) MEY MOSES... .cccccce. 125,667 124,339 124,941 29,966 27,596 26,912 
/ Oct. 24, Oct. 17, Oct, 26, Gentiticates Of ir indebtedness 51,968 53,955 123,813 19,182 20,260 29,403 
1928. 1928. 1927. Total U. S. Government 
umber of reporting BOMRS. . ciccccccccdscccccccecsece 45 45 45 | EPR are $231,047 $231,365 $510,630 $50,532 $49,240 $101,548 
by United States {Government obligations. . » 36-028 . $37,989 $38,156 Other securities ............ 3,730 5,250 620 200 1,750 
stocks and bonds..............0..esse00: , . 487,578 2, 414 Total bills and securities. .$1,548,182 $1,551,864 $1,214,759 $419,439 $480,701 $311,124 
All wag sy ana fends veeceensctencuscess 2,786,185 2,792, 802 2,648,081 Due from foreign banks... 732. a mS 8 23 
Total loans and discounts........................ 327,71 318, 000,651 | — DCOected items ........... , . » ,696 166,825 
or $5,327,710 $5,318,319 $4,989,651 | Bank premises.............. 60,513 493 59.774 16,675 16,675 16.276 
nited States Government securities............... 1,107,203 1,114,669 92,262 | All other resources.......... 8,449 10. 473 13,159 1,294 1,163 4,621 
er bonds, stocks and securities.................. 813,776 816,893 883,142 Total resources........... $5,187,892 $5,424,164 $5,130,515 $1,531,734 $1,628,689 $1,569,783 
Total investments ..............-.00ceeeccceeeeeees $1,920,979 $1,931,562 "$1,775,404 LIABILITIES: 
Federal Reserve notes 
Total loans and investments...................... $7,248,689 $7,249,881 $6,765,055 ae. circulation......... "$1, 710,409 $1,717,050 $1,702,999 $332,304 $337,556 $361,972 
Reserve balances with Federal Reserve Banks. 700,779 723,312 751,991 Sfember bank—reserve ac- 
CD WHMEEE cc cccccccesccccicccccoesceseocecece oa ’ 654 50,822 > Ti. ee eeReseteeee 2,321,838 2,358,874 2,351,870 881,428 905,153 933,776 
et ‘demand GERD cvccccevecsecs .cccccccecece -+++ 5,138,311 5,121,542 5,260,667 x... KGuseecdenceaae 25,240 6,210 19,794 4,450 663 5,159 
da CL EEihn ons SU Aebees Cee vesessesetesqececes 1,219,241 1,219,015 1,019,924 Foreign bank.............. 6,686 6,945 - 8,359 2,905 3,164 2,863 
rs ent deposits .......5..6scecceceeee tdeetads 43,154 57,792 70,885 Other d deposits.......... me 20,709 23,085 23,928 7,557 8,232 15,505 
BM carastecescccssrsccccscesesscoss sss ss-s: gS |= RUE EEE | TOO Copeatts............ SE B4,473 $2,305,114 $2,403,961 $806,240 $017,212 $957,303 
Sere tens Se me 6 as «=a | Saar ee Oe ee Re Riek 
nit tates Governm bligations. A A . PUCAl PAIG MM. .... 2c ccccee ; , , , 820 
All other ' teeeeeees “ er etceetreercttent 65,880 ee 3 NT et oan dinkiine dele cae 233,319 233,319 228,775 63,007 63,007 61,614 
sr other liabilities.......... 33,851 32,525 16,882 11,081 10,779 4,383 
Total borrowings from Federal Reserve Banks... $156,535 $201,323 $56,149 Total liabilities..... ..... $5,187,892 $5,424,164 $5,130,515 $1,531,734 $1,628,689 $1,569,783 
Ratio of total reserves to de- 
BROKERS’ LOANS (New York Reporting Member Banks) posit and Federal Reserve 
(Thousands) note liabilities combined. . 68.0% 67.3% 75.3% T1.A% 66.5% 79.5% 
For Own For Out-of- For Total . Total 
1928 Account. Town Banks. Others. Total. Demand. Time. oa. rz ~ 7 = 
e $1,736,811 $2,078,085 $4,772,293 $4,162,450 $609, 843 respondents ..........+.++. 262,421 258,979 194,886 76,474 65,936 54,206 
1,733,240 2,040,899 4,664,390 4,048,188 616,202 , 
Veasost i'ssoas © S'sen'rs «© SonT'a90 «=p ase a 
1,673,943 2,001,200 4.524.708 3,841,593 683,115 ive Statement of Federal Reserve Banks 
ie ie tea hee fg) = Comparative 
veeie len feeie Se te ee Ngan Dye | 
i Oe’ Sod, port, ’ Gold Total Bill ‘otal U. S. F. R. Notes Members’ Ratio, 
1,535,448 1,856,810 4,201,131 3,350,256 850,875 District. . aa. = see Govt. Secur. in Gheetintion. eee a. ee 
1,579,742 = 1,860,051 = 4,223,230 = 3,361,774 861,456 a $225,404,000 $32. 999,000 $8,909,000 $149,238,000  $153,180,000 78.2 
New York ...... a 7, 253,000 532, 1304, 1,428, 1.4 
1,324,068 971,475 3,343,777 2,559,885 783,892 Philadelphia f 78,466,000 21,072,000 126,218,000 134,719,000 66. 8 
FOREIGN BANK STATEMENT so Teeseo00 "3424000 71'508;000 67381000 $7.0 
3 Richmond ...... es ,636, 424, 503, »dol, 
BANK OF ENGLAND _— pga 76,875,000 5,347,000 128,922,000 64,296,000 49.7 
Rete ee 143,517,000 34,220,000 297,737,000 350,756,000 73.3 
Oct. 25, Oct. 18, Oct. 11, Oct. 27, Mp BOND cccccccscces 46,863, 20,776,000 60,718,000 79,125,000 53.5 
1928. 1928. 1928. 1927. Minneapolis 20,561, 00C 10,706,000 62,103,000 55,899,000 64. } 
Dn deééeddescesececdscaccteccesoeeuees £166,736,000 £167,147,000 £167,501,000 £151,810,000 Kansas City 39,432,000 11,482,000 63,603,000 92,479,000 56. 
Reserv, 53 53,396,000 53,057,000 8 UU UG era 24,840, 15,003,000 48,581,000 70,566,000 55.1 
48.0% 47.5% 32.0% Francisco 77,459,000 16,635,000 164,307,000 185,284,000 68.7 | 
per et ee tt , 
100,012,000 97,751,000 90,845,000 WEEKLY GOLD MOVEMENT. } 
,015,000 31,110,000 40,689,000 | 
41,489,000 45,183,000 56,176,000 Week Baded Oct. 2, Es i 
414% 14% 4%4% | Imports: Exports: | 
po 
BANK OF FRANCE From ated Engtem ee $2,750,000 Fg | ee mead EE ee ae $198,000 
TOM APReNtiIna .... . 6 ccc ceeccuee a = =—=S ss Es oocecdicccccoccoceesoesce 5 
puree ~ 4 teem EN Oct. 6 Sept, 2, From other Latin Am. countries.. ‘224,000 To India.........22...2.002001001. 13,000 
1928. 1928. 1928. 928. on ane OM a 
Gold «| PR TON pecea’’ oe fae 30,751,000 30,715,000 30,668,000 30,622,000 | I ae re ie A Le ee $182,000 
ances abroad sae 092, 636, 288, 691, t. 17, 1928. f 
lis bought ab ‘2 18'485,000 «183941000 «18,468,000 —18.450,000 er ae ae 4 
Advances against securities ........... 2,102,000 2,139,000 2,165,000 2,017,000 | Imports: Exports: ' 
shots 4 an6sé ob ae ee 6¢600006¢ 41,439,000 62,021,000 62,606,000 62,653,000 From United Kingdom........... $7,373,000 EE ree $84,000 ; 
~~ com  ¥ — hie wan ooees BY 4 eS tee wy} A eee From Latin America............. 186,000 _ EEE ae 51,000 
etent | accounts and deposits ........ 601, 193, 654, ,790, a - 
eae $8 a ep RE. 34% 344% 34% 3% ae “a ee 
\ | 
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*1928. .129. 10 May 10 
1927. .124.22 O 4 
1926. . 102. 4 Dec. 

95.29 Dec. 


1922. . 
*To date. 





ANNUAL RANGE OF MARKET AVERAGES 




















112.84 Feb. 20 302.06 Oct. 24 233.42 Feb. 20 213.69 Oct. 24 

1 137.65 Mar. 30 142.35 Dec. 

. 31 103.26 Apr. 22 107.23 _—. 
6 99.05 Oc 6 77. 

ei Bet. 18 79.86 Jan. 10 93.06 Oat 18 66.21 Jan. 


99.34 Jan. 4 247.45 Sep. 
81.61 a 20 = 2 Feb. 
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Stock Sales and Price Averages 








































































INDUSTRIAL STOCKS DAILY 
300, T 
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220 
| SATURDAY SALES MULTIPLIED By 2 
2004 , : | ee 
MAY JUN JUL AUG SEP ocT 
RAILROAD STOCKS DAILY 
So, T <a 
j oct | 
WS bh DAILY PRICE RANGE | u 
A, 25 RAILROADS if a > 
° | pe 3 
<i20 d : Oi, Pid ) 3s 
J C ay 
8 if | a 2 
bp | ° 
DAILY SALE | a 
ALL RAILROADS | pe 
= 
| LOISATURDAY SALES MULTIPLIED By wate, + | lo 
MAY JUN JUL AUG SEP OcT 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. lest. Ch’ Re. Last Yr Date High. Low. Last. Ch’ge. wg oN 
Oct. 15..124.44 122.99 123.75 + .91 119.02 Oct 20..124.78 124.33 124.50 10 5.70 


Oct. 16..124. 4 . 133. 96 + .21 119.30 Week’s range—High 125.69, low 122.99. 

Oct. 17..125.30 123.85 124.71 + .75 118.92 Oct. 22..124.85 124.11 124.36 — .14 116.11 
Oct. 18..125.69 124.19 124.79 + .08 117.97 Oct. 23..124.73 123.58 124.00 36 =.117.39 
Oct. 19..125.29 124.28 124.60 — .19 116.14 } Oct. 24..125.33 124.07 124.94 + 94 118.02 


— 
N 
wor 


Industrials (25 Stocks) 
Net SameDay Net SameDay 
Date. Hi a Low. lost. Ch’ge. LastYr. Date High. Low. Last. Ch’ Se. LastYr. 


Oct. 15.. § +2.36 236.22 Oct. 20 300 68 297. 5 298.49 1.09 226.90 
Oct. 16. .297.06 — .28 237.72 Week's range—High 301.74, low 291.88. 
. 296.83 .300.37 295.71 298.01 — .48 227.76 


+2.63 230.99 | Oct. 23..301.27 297.04 299.01 1.00 232.15 


291.96 

292.68 294.12 

291.88 295.21 +1.09 234.52 Oct. 22 
294.81 297.84 

295.86 +1.74 228.92 | Oct. 24..302.06 297.62 299.51 50 =. 231.74 


Combined Average (50 Stocks) 


Net SameDay Net SameVDay 
Date. ae. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. LastYr. 
Oct. 15..210.50 207.47 209.07 +1.63 177.62 | Oct. 20 219. 73 210.84 211.49 60 171.30 


Uct. 16..210.75 208.14 209.04 — .03 178.65 Week's rang ¥ ——_ 213.51, low 207.47. 

Oct. 17..211.06 207.86 209.96 + .92 176.72 | Oct. 22..212. 211.18 31 171.93 
Oct. 18..213.21 209.50 211. a $135 174.48 | Oct. 23 313.00 210.31 211.50 ‘1. 32 = 174.77 
Oct. 19. .213.51 210.07 212. + .78 172.53 | Oct. 24..213.69 210.84 212.22 + .72 174.88 


SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Week Ended Same Week. 
1927. 1926. 


























Oct. 20, 1928. , 
MOMGRY coccscccescccccccccceccocceccess eee rT ery 4,050,660 2,081,360 1,658,901 
Tuesday . ‘ coeees 4,546,310 2,053, 1,873,317 
Wednesday . ° 4,298,840 2,616,760 2,108,440 
Thursday ... 4,556.110 2,534,985 1,846,936 
oo Pee eekaantes 4,648, 2,635,370 1,717,773 
BACTUIGRY ..ccccccccccccccccscccecscccecccsccesecece 2,342,810 1,510,260 ’ 

CR a i es chbecbagetebbebiecewosnaa 24,443, 13,432,125 9,969,167 

Year to date... 677,325,697 449,858,538 368,920,328 
Monday, Oct. 4,021,340 2,338,560 
Tuesday, Oct. 23 oe f 4,403,450 1,953,210 1,185,112 
Wednesday, Oct. 24......... ' 4,766,800 2,187,980 1,522,580 

RAILROAD AND INDUSTRIAL SHARES SOLD 
— ——Week Ended 
Oct. “20, 1928. Oct. 13, 1928. Oct. 22, 1927. 
Av AV. AV. 

' Total. Daily. Total Daily. Total. Daily. 
Re Sl ed caaqeadans 990,310 183,392 459,740 104,486 1,694,000 313,704 
Industrials ...... 1506040606 8906 23,453,570 4,343,216 17,226,975 3,195,221 11,738,125 2,173,727 

MN Lastiacebeansecdodsadecs 24,443,680 4,526,608 17,686,715 4,019,707 13,432,125 2,487,431 

STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. INDUSTRIALS. 
Atchison Pennsylvania *Commercial Solvents 
Baltimore & Ohio Pittsburgh & West Virginia *Du Pont de Nemours 
Chesapeake & Ohio Reading Eastman Kodak 
k Island & Pacific St. Louis & San Francisco +General Electric 
Chicago & Northwestern Southern Pacific *General Motors 
Delaware, Lack. & Western Southern Railway International Harvester 
Erie Texas & Pacific International Tel. & Tel. 
Great Northern pf. Union Pacific Laclede Gas 
Illinois Gontral INDUSTRIALS Montgomery Ward 
Lehigh Val §Air Reduction National Biscuit 
Louisville ae hashville Allied Chemical & Dye Otis Elevator 
Missouri, Kansas & Texas Amer Smelting & Refining +Texas Gulf Sulphur 
Missouri Pacific Amer Tel & Tel tUnited F: 
New York Central American Tobacco US Cast el Pipe 
New York, N H & Hartford Baldwin Locomotive United States Steel 
Norfolk & Western Case Threshing +Westinghouse Air Brake 
Northern Pacific Coca-Cola Company Woolworth 


*Multiply by 2. +Multiply by 4. tMultiply by 2%. §Multiply by 3. 

List of industrial stocks changed Sept. 7. Brookiyn Edison, Pullman and Western 
Union Telegraph have been dropped and Coca-Cola Company, ‘International Telephone 
and Telegraph Company and Otis Elevator stocks substituted 
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1927 1928 leita 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS ; BONDS SOLD ON NEW YORK STOCK EXCHANGE 
peat tetas, TE —gySame Week 
eek Ended Same Week “eK: - —_ 
Oct 20, 1928. 1927. Changes. Oct. 20, 1928. 1926. 
$41,185,000 — $4,.219000 | Monday ........ ces ee ccc ee eee eceeeeereeeeeeenees $9,007,000 $10,086-500 $9,469,600 
2,133,000 + — ‘283,000 ERS SRS ea eee Seria eros 9,974,500 11,994, 8,856,000 
17,130,500 — 1,632,000 WROUONERY occ cccicccccccccccccccccccevcvececcnces 10,271,000 11,051,500 8,305,500 
es ena vr CCC eo Cee eeeeonererecrecascceocesecessoeeces sty RK pty oof 
eee pe Moe oases ss casececcececcncocasceee 4568.00 6,652,900 
$54,897,500 $60,468,500 $5,566,000 SPRATT LEE LEP $54,897,500 463,500 $51.44, 300 
BOND AVERAGES (4@. BONDS) TN Oy GRBs vivccccccesccccccccsce Sica seweteoens 2,433,811,150 2,715,197,850 2,372,674, 690 
ii pa Net. Net. Wednesday. Oc BB. aoe sree eeeneececeesenessueessaes 1 8:878,500 10,490, 100 1 [921,650 
ose ‘ee. Da * a oe. Se, Pee eee eee eee ee eee ee eee ee ee ee , 2 > . . e 
SS 90.14 ‘s NN <« ir. 1 3. y segpmbemebeeerenpenpiiresnearey 10,383,500 10,666,500 13,932,950 
SE Siemens GS Py slew tiem ae NEW BOND ISSUES 
ss xvi de sranssaenednatien 90.79 + 3 OR, ML ie iaas bosGsar ase mew ais 90.75 — .04 ——_-Week Ended 
BS Mn eSds cewisnnscocnccesss 90.75 — 04 SE Mc tiaath Ken aeseneceneode 90.83 + .08 Oct. 19, 1928. Oct. 12, 1928. Oct. 21, 1927. 
I iid dak bp Sas 358 Kewsarvacccos eases tedsade ,000, $12,400,000 $153,146,000 
BONDS INCLUDED IN MARKET AVERAGES ORNS ME TRUMICIIRL oc ccc ccc caccctdcsccsecccess RY of eee Pye 
RAILROADS. RANMOADS : by ik 14,691,000 12,549,000 
Atchinson, Topeka & Santa Fe en. 4s, 1995 Southern cific iat iat, 4s, 1956 Phsecosic: ~:, .laneaneln 7,950,000 
Atlantic Line Ist 4s, 1 Union Pacific 1s ewes 
Bal & Ohio gold estern Mary! $41,934,000 ,046,000 $263,823,500 
peake & Ohio gen. 4%s, 1992 IND bal ——————— Year to 
Sic ‘Stuw k e, St. Paul & Pac 3 2000. American S rDusm 1947. Total $5640 ,101,501 $5 ot 167 301 5 3502 5 ai 
* lwaukee, erican Smeltin " pte, Ee AER a tandsecsredeéebedsesesaceeicdeeapesaars 849,701, 807, 767, 250,215, 
Chicago & Northwestern gen. 4s, American S Re 1937. See 
Chicago, Rock Island a! Pacific 4%, 4s, 1934. American Writing st be, 6s, 1947. AVERAGE BOND YIELDS 
Denver & Rio Grande Wn. s. f. 5s, 1 1955. Anaconda Copper % 1953. Week Ended———_——__—. 
Erie ooneel. 4s, 1996. Armour & 448, Ten high-priced bonds: Oct. 20, 1928. Oct. 13, 1928. Oct. 22, 1927. 
Great, No Sigs, 1982. Int. Paper ist 58, 1947. iin tnentitkesksasbedtehavisertshssebaovene 4.350% 4.355% 4.110% 
Illinois Central 1955. U. 8S. Rubber Ist ref. 5s, 1947. Re Bsn ap 00 ks ccccscccsesccccccessevessoeces 4.236% 4.234% 4.199% 
Louisville & Nashville’ unified “. 1940. U. 8. Steel 5s, 
| eet aa & Temas a. Us » 1967. Westinghouse E. & M. 5s, 1946. Bich gumeas, RANGE 
issouri Pacific gen. 4s, : : ’ Ww. 
New York Central ref. , 2013. PUBLIC UTILITIES. cid osevecane 93.60 May 89.24 Aug Md xi asaecacen a2 St Aug. 75.01 Jan. 
Norfolk & Western cons , 1996. Am. Tel. & 72. deb. 5s, “ BEE soseccccsccecess 92.98 Dec. 89.47 Jan. Sn ct$sncueedcaahe 76.41 Nov. 67.56 June 
Northern Pacific prior lien 4s, 1997 Cons. Gee och. x. 5\s, yr 89.75 Dec. 85.52 Jan. Serpe 73.14 Oct. 65.57 May 
Pennsylvania gen. » Int. R. 1966. Bs 60.0.0.00000000800 85.44 Dec. 81.99 Jan. RE .05 June 71.05 Dec. 
Reading we a» Ute — County ae 4s, 1949, stamped. =e or Se x aS a. ¥ Pre seeeseneccees 82.36 Nov. 76.65 Sep. 
Seaboard r Line re % a sdapexecdseuses . an. . a il000020ses0s06ee8 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. *To date — 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, October 20 


(Total Sales $54,897,500) 














UNITED STATES GOVERNMENT BONDS. 

(Figures after decimals represent 32ds of 1 per cent.) 
Range,1928. Net Wed.’s 
High.Low. High. Low. Last. Ch’ge.Sales.Close. 
101.26 98.9 Lib she. — aT... -s = = 4 98. 2s +. 1 os 98.17 
101.18 98.5 Lib 3%s, reg...... 98.5 
103.15 100.00 Lib ist oe WE. 5 j7101- 2 190 31 101.00 + ‘ 1% 101. "00 
= 10 100.1 Lib ist cv 448. regl00.28 100.28 100.28 +.3 1 

4.00 100.9 Lib 4th 4%s,'33-38.101. | 101.00 101.2 «ie 101.5. 
103. 30 100.12 Lib 4th 4%s, reg..101.4 100.30 101.00 —.2 99 101.4 
116.6 109.30 Treas 4%s, 1947-52.111. a 10.28 111.18 4+.26 156 112.8 
115.14 110.00 Treas 8, reg....1 110.28 1 110.28 110.28 +.8 1 ane 
111.12 104.26 Treas 4s, 1944-54. .1 105.18 106.20 +.34 635 106.28 
108.10 102.8 Treas 3%s, 1946-56.103.17 = 00 103.14 +.17 191 104.2 
103.10 98.9 Treas 3%s, 1943-47. 99.00 98.17 99.00 +.16 315 99.4 
99.14 98.00 Treas 3%s, 1940-43. 98.20 98:10 98.20 +.10 119 99.3 

Total sales ......-.+++- $2,416,000........ $2,416,000 
FOREIGN SECURITIES. 
90% 88% AXERSHUS 5s, om. - 898% 89% 89%4—-— YY 1 88% 
96% 93 — ng atl > % - 95% on 5 s 96% 
99% wy tioquia n” Ss By) 7 
99” 94% Do 4s, 1945 1 Boa a 5) % 12 95% 
98% 94% Doi G * 1945... . 96 5 Ye y me 
99% 93% Do ist 7s, 1957 95% % 37 04% 
98% 93% Do 2d 7s, 1957. 1 4 oa 
9 (94% Do 7s, D, 1945. % 2 95% 
96% 93% Do 3d 7s, 1957... 1% 7 % 
93% 91% Argentine 5s, 1945. % 449 92 
101% 99 Do 6s, A, 1957... ° 7 100% 
100% 98% Do 6s, B, % 52 99% 
97% 94% Do d%s, 1962.........- % 36 955% 
100% 99 Do 6s, June, 1959 os 92 100 
100% 99 Do 6s, » 2 % 6 99% 
100% ,99 Do 6s, May, 1960 % 80 100 
100% |99 Do 6s, Oct, 1960. ée 22 10 
100% ‘99 Do 6s, Feb, 1961. % 32 99% 
100% 90 Do 6s, May, 1961 % > 99% 
100% 98% Do Sept, 1 . % 142 995% 
99 94% Australia 5s, 1955 os 89 96 
98% 95% Do ME ncvcececese xe 82 NO 
Do | Ret % 247 88 
04% 102 Austrian "7s, 1943 % 19 103 
ot 90% BATAVIA PET 4%s, '42 94% 93% 94%+ % 138 94% 

96 Bavaria State 6%s, '45.. 98% 97 97 —1% 17 N7% 

so ison Belgium 6s, s ‘101 100% 101 + % 121 101% 
oon Do 6%s, ..106% 106 106%+4+ % T4 106 
109 ios Do is, --109 108 100 % 89 108% 
107% 104% Do 7s, 106% 105% 106 + % 171 106 
116 114% Do 7%s, 1945 116 115%115%— % 74 115% 
111% 109 8s, ..1104% 110 110% — % 52 110% 
113% 112% Bergen 8s, -113% 112% 113 + 4% 385 113% 
102 99% 6s, 1949..... 10 99% %~w— % 2 fe 
100) «=(987 rlin 99% 9% 9WUY+% j+42 «9 
98 Berlin City Elec 6%s 5195 94% 9 + % 14 My 
96% 93 Do 6%s, 1956.......... 9 2% 0%4 \% 30 94% 
108% 103% Bogota Ss, 1945........105% 105 105% + % 26 105% 
108% re Bolivia 8s, 1947.......- 105% 105% 105% .. 36 «105% 
93) Do 7%, 19358.........-+ 97% 97 om + % 127 97% 
101% Fs Bordeaux 6s, 1934...... 100% 100% 1¢ + % 49 100% 
99% 93% - -¥ 6%s, 1926-1957... 96% 96% 96%. .. 128 NOY 
99% 95% Do 6%s, 1927-1957..... 16% 6% 9%— % 249 1% 
113% 107 Do 8s, 1941..........- 108% 06% 108% =Cti«j yj 2 108% 
103 «97 +~«=Brazil Cent Ry 7s, 1952.104% 1 100 én 30 ©6100 
oe 100% Bremen State 7s, 1935.. “ee 101 ious — % 22 101% 

90% Brisbane 5s, 1957....... 91% +1 10 oe 








Range,1928. 

High.Low. 

89% 82% Budapest 6s, 1962....... 

og 100" Buenos Aires 6%s, 1955. 100% 190% wo — _ 
Do 6s, 1961 3 =+%O8fF + 






1X Bax 


93% 89% Bulgaria 7s,’ 1967.... 


101% 98 CALDAS 7%s, 1946. .....100% Ly 

102% 100 Canada is, 1931........ “1102% 101 101 — 
108% 103 Do 5s, 1952........... 104% 103% 104% + 
101% 98 4s, 1936.......... 98% Ye 

102% 5 1929 Ye 


Ds, i ae meal 
103. 498% Cauca Valley 7%s, 1946.101 
94% 93 Chile 6s, 1961, 
93 6s, 1961 








101 95% Chile Mtge "Baik 6%s, 57. a 
9 91 Do és 1961 03 92 
34% 25% Chinese Govt Ry 5s,'51. 33% 33% 33% 
99% 96% Cologne 6%s, 1950...... - oe 97% 97% + 
95% sor Colombia , 1961, % 90% 90% — 

5% 90% Do 6s, 1961, Oct. 90% 90% — 
90% oem Colombia Ag "Bk 6s, 90 6980 
94% BO Ge, Bees cececsscse so 6 §9 
98 02 Col Mtge Beak 7s, 1946. 93% + 
98 i} ee eres 93% % + 
93% 86% Do 6%s, 1947......... 88) _ 
89% +4, } a fis, i’ 8 %+ 
101 on x" 9 h0do 006008 95% — 
102% penhage en 1 6s, °50.100 100 . 
101% 98% CoPsona t is, Tp tBrov). 100% 100% 100 ye — 
101 oo" Do 7s, 1957 (city)..... oT — 
100 Do 7s, 1937 (city). : oe 96% 96% — 
99% 94% Costa Rica 3 1951..... MY + 
100 96 Cuba 4%s, 1v4¥......... 1 100 ‘ 
105 %% Do is, 1944 nehscensebs 1014 100 101 — 
108% 100% Do 5s, 1940........... 102% 102% 102% + 
104% 101% Do 5%s, 1953.......... 103% 103 103 + 

00% 93% Cundinamarca 7s, A,’46.100 99% 

90 Do 6%s, 1950......... 9 — 

112 «108 ‘Copchetoveite 8s, 1952.109 108 108 + 
112 108 Do Os, 1051.......000- 108 + 
11% 110% — —- 8s,A,'46.111 119% 11 

111% 110 Do 8s, B, 1046........ 110% pee 110% 
106% 103% Denmark 6s, 1942....... 105 104% 105 
99 97 Deutsche Bank & Ss, - 98% 1% + 
100% 96 Dominic Rep ist 5%s,'42.100 00 + 
100 Do Ist 5%s, 1940..... % 95% 96% 
k.. Bh Do 24 54s, 4, beeece oT OF OF + 





Dresden 7s, 1945.......- 101% 101% 101% + 
10% 101% Duteh & In sien ia 3810334 108% 103%4 + 
104% 101% Do 5%s, Nov, 1953 “lant Ia 103% 
1058 103" Do 65, 1947........... a 
105% 102% Do 6s, 1962..........; Oa” 102% 108 > 
99 EL Pw, GERM, 30 96% 96 96 + 
11g” 107 El Salvador 8s, ‘oat. “111% 110% 111% + 
04% 100% Est RR France 7,'54.-.103% 102% 103% — 
1324 1004 FIAT deb Ts, 1946. .....132% 125% 132% 
pot 0% Do deb 7 7s, 46, war. Fed 94% ome + 
100% 95 visions 6s, 1945........ 2" % 98 + 
02% 100, Do Do Js. ie Ne 100 100% — 
oo” pe’ Swe, 95 II SH GON OIG + 


Net Ww 
oe —_ Ch'ge.Sales.Close. 
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201 
108 

57 
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SacBee Bey 
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RB cer aeRS uw 
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uo 
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BSVVas 


1004 
100% 
94y, 
102 
93% 


With Closing Prices Wednesday, October 24 
‘ed.'s Range,1928. Net Wed.'s 
High.Low. High, Low. Last. Ch’ge.Sales.Close. 
% 39 84% 7. 108% Framerican Ind 74s, ens 106 et 106 
% 7 100% 2; oo French aot hee 1949. 108% 1 108% + % 
% 1s «99 ge 10 French N BOL 7 1a a Hg oT * 
% 1 D 8,'49..102% 102 102% 
% + 101% soy GER C AG BK 1s,'50. 99% 99 
93% Do 6s, 1960, July .... io” 87 gent t s* 
a mee | Bee BS Se. Oo: By BR t's 
ie = Oat 105% 102 German Roo El 7s,'45...103 102% 103 He 
aa 126% 117 Do 6%s, 1940, ww....118% 118% 118% — % 
‘eZ 100% 101% 96% Do 6y 6s, Jee. ex wt.. :. 96% 96% si * 
% 121 93% | 107% 104% Games’ Rep 7s, 1949. ..107% 106% 107 13 
% pr 101% 10388 Good, Hope, Steel & Iron 
e orks . ir 98% 
_ 4 sont 119 116% Grt Brit & I Sus, 1929..118\% 1160 1st +.% 
% 55 97% | ‘BON BI Do 401990. ........-'g0y eo” oo t 
% G 89% | 101% 97. Gt Con EI Pw eS ts di 99° 98% 98% i 
% ik 98 92% Do 6%s, 1950 ........ 96% 
.* by 91% 84% Greek 6s, 1968 . a1 8 ore + % 
% Fe sim 100% 96% Do 7s, 1964 .......... 98% 98 96% 
% 82 90% | 102 29% HAITI 6s, 1952 ........ 100% 99% 100% — 
ey" 5 89% 99% Hamburg State 6s,'46. ore 96% ioe — # 
ee Rie — 103 oS 7s, 1950...104 104 
*s 103% 4 Hungary 7%s, 1944 ....102 100 ~<A 
12 4 99% 11, 8 87% Hung Con Mun 7%s,'45 99% oaat 5 - 1% 
% 53 88% 101" Bf 97% Hung M Tis, asic 740088 20% 100% + 
1 39 93% 100% + 1% 
4 “ .* 102% 98% ILSEDER STL 7s,'46...100% 100 109 ns 2, 
% 12 97 97% oan Irish Free State 5a, 60. . 9% 8 9%+ % 
ie 100 95% Ital Credit P W 7s,A,’87 97% 96% oo% — 
$3 (fy 100, 94 | Do 7s, B, 1947 nts aa Ooi ate ap 
4 9% ¥% 95% Italian P U Cred 7s,'52 96 95% ox + &% 
% 31 100% i fe eee 97% 96% 97 ia 
ae Reet 91% JAPANESE 4s, 1931 92 
931.... 92% 92 92 
* 8 on Osi 100% Do 6%s, 1954 ........ 101% 100% 101% = % 
% 3 %™ | 101% 99 LEIPZIG 7s, 1947 ..... 100% 100 100 — % 
% 42 2 102 96% Low Aust Ties, 1950. 99% 98 298 +1 
91% 87% Low Aust Hy El Ce," ba = 8 88 — % 
: os, 101% 99 Lyons 6s, 1934 00% 100 100% + \% 
; 4 ii 
: 01% 99 MARSEILLES 6s,'34....100% 100 100 
“‘y St ga” | 100% 96% Meridionaie E is'A.” 1004 96% ot # 
% 24 i 37% 315% Mex Irrig 4%s,'43 asst. 31% 31 31% — %& 
b Eee 43% 35% Do 5s, 1945, asst. 364%, 36% BK + % 
1 4 RE 31 22% Do 4s,'45, asst, smail. 23 23% 23%— %. 
% 3 101% 32% .25 Do 4s,’45, asst, large. 25% 23 2) — %& 
1 Phe 30% 22% Do 4s, 1954, asst..... 24 23% 24 + & 
a 4 + 464 36% Do 6s,'33, asst, small. 38 38 38 +1 
% 44 108% % 37% Do 6s,°33, asst, large. 40 40 40 es 
% 2 103 96 Miag Mil Mach 78,°56 96 6 8 — & 
. 95% 91% Milan 6%s, 1952 ........ 92% 91% 92 + % 
% 24 BY 120 neots a 7s, 1937.....112%110%112 + 1% 
1% 10 111% | 101 Do 1937, ex war.. 6 94% 3% + % 
% 37 108 105 102 Montevideo 7s, 1952.....108 102 102 — & 
6% 481 136 103% 100% NETHERLANDS 6s,'54..100% 100% 100% — % 
3% 2531% 97% | 109 104% Do 6s, 1972 .......... 105% 104% 105 + % 
ot a | By 8 Ni Satie Sr Bee ge ge 
4 > 5 et, Be weendncede oe. 
y% 10 98% 108% 100 Nord Rwys 6%s, 1950...1084% 102 102 —1 
1 18 90% 94 92 Nor Ger Lioyd 6s,'47...94 908% 98% +4 % 
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Genes, 1008. y 
High.Lo High. Low. Last. Gn'ne. Bales. Close. Range, tess. Net Wed.'s Range, 1928. Net Wed. s 
102% 7m iireiees Sikes, 1965 to1 100% 101 gh.Low. High. Low. Last. Ch'ge.Sales.Close. High. Low. High.Low. Last. Ch'ge.Sales.Close 
103% 101% Do ts BE onardbassed mY Me 14k + % 57 100% | 104% 92 Atch Cal-Ar 4%s, 1962..100 100 100 — % 41 83% 76 Con Coal (Md) ref 58,30 78% 77% 78% 1 2 7 
104% ii Do 144 108% 102% 102% — » 103% | WOK 9% At & Ch Air L dys, “4490 99 9 + % BC: 1034 98 Consum Gas (Chi),’ 36 Cg ak ~ ad Ell Bete 
Do - wes or 4 o_k es i. SO% 91% Ati Const L tet se, 1982 4% ao +% 4 .. 105% 102% Consum Power 38," 52. .103% 103% 103%, raf 1 
1% Wig Do Gs, 1952 wey 102% 102: ee , be, 106 Do un 4%8, 1946..-... 98% 18% 98% .. % 99% 102% 98% Container Corp 6s, 46. ‘101 100100 seen 
are 92a Do Oe. Oe Resi) i on 2 105% N5% 88% Do L & col 40, i052 DI, BO DIL + % st DIR | YOR BOM Do se, 104d... .. 91% B18 ~ 3 MM 
94 90% Norway Hy EI S057 92 te 1% — 4 41 91 85 74 At & Danville Ist 4s, 4875 74% 74% — “% 10 74% | 102% 100, Corn Prod Ret 5 34.1102" 101 102 foe 
93% 89% Nuremberg 6s, 195: “9 94% 91 + & 2 90% itis 65% Do 2d 4s, 1948........ ss 67 6T e 3 69% | 100% 95% Crown C & S £ *t47.. 100 100 100 a a °° 
. 2 90% se 72% AUG & W Ind 58, 1%5®. 78 77% 77% — % 33 7 103% 101 Crown Willamette ie Bai ‘ és 
105 96% ORIENT DEV 68,'53... 99% 99 99% + 4% 2 9% tI Refining deb sis, ‘37.11% 101% 11% — G47 101% Gi: WS fax 2 225 “103% 102% 108% S 102% 
- on oe ie gaecene 100% +s) ts ne ? . 100% 98 991% BALT & o Ist 48, IMS... 94% 93% O94 41 94 > = p 34 Ope — ~ if 7s, “0 70% 68% 70% 4 hy 1S 70% 
93% 90% Oslo Gas & aH is, 63.5. Ws 924 93 + % 24 9&% ol 145% Do 4%, 1983........: i, ORs 98%  .. 117 98% | 101% B64 Do of & Mos6. 10.2 o7 ore orm ti > — 
2 calli 1s 1 = Bo ref 5s, Ser A, *85.102% 101% 102% —"y 31 102% | 100% 96% Cuba R R Ist 5 Bocas: me Soe soni > i 
m ar ey 95 ot e 95% 105% 100 Do ref 5s, D, 2000... . 108 101% 102% x. 40 102% 9% ng ; ae : a1 os 2. 91% 96% 96% + \% 20 97% 
100% 6 Paris-L-Med RR t ia. “he. 20 99 99% .. 1080S 98K oy og a = = dents.” “Stee bens 4 4 + % 33 106 108 103% pn ag eng 8 con és, Sioa 1oaig 1” “eas = Rs, 
105% 102 Do 73, 1958 ....--...: 108% 104 + % 16 103% 7% 91 Do PL BRW Va 4s,'4i % 10 34 108% | 101% 97 Cuban-Dom Sug 7%s. "44 98% 97% 98 — % 2 98 
93 Paris-Orleans Ry Sigs,’ 68 9% 9% + % 45 95% | 07% 101% Do S W Div eet ao ts 2. & 104% 101 Cumb T & T Ss, “37....102% 102% 102% . oe 
‘nt — + ase A Ry a, 10 “ er 102% 102% .. SB oe 91% 8244 Do Tol-Cin ante 4s, "30 = ted jon — 1% . ee. 101: 98% Cuyamel Fruit 6s, 1940.100% 100 100 3 
ernam mee 8, IMT. 9 4% 4% — % 2 94% | 137 9916 Barnsdall C 6s, 1940....137 126% 136 “9% 1394 . , 

O7% 103% Pera THs, OM... 107 106 106% — % 94 107 31% SUL Do de, 1900 ex war... oF S04 00% ~ Te liso 86 | ree abet DEL & eae o Cae a + Sf 
‘ Sa tee ss 91% 90% 9 + 4 1014 91 93% 83% Bang & Aroostook 45,51 85 84% 8 + % 9 8 | 107. 1024 Do 7 S a oat 
108% 100 Du To, 1903 |... 104” 102% 104 «+ 1% «98-10% | 104% 100 Do Ss, 1943........... Beste ft tik Bow. hima tg ™ 
113- 9% Pirelli 7s, 1952 ........ 106% 106% 1064 — 4% 9 90% 90 Belding Hem ev Gs, ‘36. 90% 90% 90% 56 3 90% | 103 99 Do 3s, 1951, stpd.....-100 99 100 oe ie Seek 
87 90% Poland 6s, 1940 ‘ + % 14 84% | 109% 104 Bell Tel of Pa 5s, B,'48. 106% 105% ee igi 94 88 Denver & R G con 4s,°36 92 90% 92 229i 
91% Do 7s, i947 .. ~ gS 105 sai | 11S, 107% Do Ss, C, 1960........ 108% 1 ie 108% —"% 23 168% 97 87 Do 5s, 1955...... _91 90 Of + 1% G4 91% 
101% 98% Do-8s, 1950 ....... 99% 99% 9% — |& 228 99% 104% 99% Beth Sti ref deb 5s, "42.101% 100% 100% — 4% 21 101 92% 91% Do is, 1978.. 92% 91% 92%+ % 6 93% 
109 105% Porto Alegre*8s, 1961. ..106% 106% 106%. - ips 103 99” Do pur money 3s, °36.102 101% 101% — % 26 101% | 75 50% Dery (DG) Corp is, “42 70% 70 70 — % 4 
104% 100% Do 7%s, 1966 .........101% 101% 101% + % 2 105% 102% pe fis, Ser A, 1948....104% 104% 1044 — % 118 104% 35 D Moi Ft D 27% 273 . 27 
100% 104% Pra, (Grt) 7%s, "52. . 106% 106% 106% » 106y, | 103% 88% Su, Sor BD. ee. eet SS 102% | 32% zs Fe hig abebbwtect Tat ‘ait et pay iar : 

aid pics ale S. 4) Bing or oe my =e ¢ ? Bae 103% 100% Det Edis col ir “bal “B8..102 1% 102 > “y% 3 
» : r os 7 3% 3, 2 
115% 111% QUEENSLAND is, "#1. 118 12 11244 " "% i 112 83% 59 Bot Cons Mills 6%s, ‘34 65% 59 60 oe" a 60% lost tou Ss > le t0a% lh ii ae inn 
ey cere. esses sent = 14 I Bly city jet cco Se, 2 43 io Fi one +2% a 106%102% Do ref 5s, 1949........ 104 103% 104 is + %& 3 104 
~» yn y F _ >. a . ° “ 
fou vo) RAINE MN DANUBR | RR SOR BERS Gavan ek ac aboy see oem gk | SM Sg Bes mye, om Med O08 0 tt 8 Et 
113% 108% Rhineibe Union 7s, ag lue* Joan, 105 + 110 25 10am | 108, 100% 6s, B, 1930........ Me 101 lease + 1% 12 101% | 98% 94 Donner Steel ref 7s. 42 98% +, ae > a ht ae a 
101% Do 7s, ‘46, ex war. **"98 1% 9%+ | 2B 98 100% 96% Bkiyn M Tr 6s,Ser A,"68 "Seu 1% — \& 138 99 108% 103% Duke Pri eel, és, vw 6 Me 8% — % as aed 
94% heb ra bene s&s ss ox) Sf Soe 0.. 98 92% 92% — % 9 Bure oh a Atl'Se’ ‘ST. 83% BSt —*..” fe o% 
102% 100 Do 7s, 1950 ...... is 100% 100 100 — \& 19 100 99% 92% Do 5s, ‘50, stamped.. 33% 93% 93% . 3 . Se =* Duquesne Lt 4%s, 1967 .W1% 100% 1 as » 100% 
94 89% Do 6s, 1952 2222222... ore Su, to + oo ‘or | 329, 250% Bklyn Un Gas ev 54s,'36.524 206 317, +10% 67 4 ia is bs : 
oo 604. Rima frest to. 1008. om.os +1 . = 98% 90% Buff, R & P con i. ‘57 94% 93% 24%. 18 95% | 105% 79 EASTN CUBA S 7is,'37 84% 8% 84% + 4% 29 93% 
108% 106% Rio Gde Do Sul &s, ‘40.. “10T% 106% 106% 10 1 103 95% bush Term cons 5s, '35.100% 99 100% — % 12 1014 99 E Tenn, V & Gd 5s,'30.100 100 100 4 
100% De Te, 1908 .....:.... 99 9% +4 46 ss 105 9% Bush T Bldgsris, 1960..102% 101% 102 + 4% 18 a 110% 105 Do cons 5s, 1036... 108%, 105% 108% + 2% 2 : 
99 93% Edis E 7 OO ;3 on 
110% i Mi Rio de Janeiro a, °46. .107% 101 Wt yy no on mm OA. 6 6 Bt eo. es 8 8 oe | 123% Edis Bt iu, Bklyn. 4s," “100 33% we +14 
105% 100 Cal Pet deb 5%s, 1938. 103% 102% 108% + % 29 103% . ee as ne Ogg : a ae. 
ons 91% Rome ts, 1952 ........ 938% 92% 93 + % 24 82% 102% 95% Do 5s, 1939 .......... 101% 100% 100% — 1 20 100% 106% 102% Erie Ist cons 7s, 1980. ..102% 102% 102% — % 16 102% 
106) «1024 Rotterdam 6s, 1964 ....102% 1024 1024 — % 4 101% 97 Camaguey Sug 7s, 1942. 97% 91% 97% — % 1 a = pe — Se: + son on + & 8 86% 
a af 103% 100% Can SS Lines 6s, A, '41.102% 101% 101% — ey 9% 93 Do ... 5 96% a =a 
12011248 PAULO CITY So, S214, 14M TI — %¢ 115% | toni Bog Can Nac Hye Mie, 1000 90m WOR WORF RT So 80% Do cv de; Ser A, ivsd. Sie B% BIRT GH RS 
o 694% San Paulo State 6s, ‘68 04% H% H%— % 10 94% voee OO art 2: > Pest at oe t. M8 83% 
~ a i% — 3 2 oO cv 4s Y > é * - 
im 2S ir ae ae 116% 110% Can North deb 7s, “40. “EK 112% 112% + % % am eT ee Fe 
youn 100 ««De Gs, ose. tet too 100% + 14 tout | 123, 115% Do deb Gis, 1046. .... nt 17 4+ 4 8 101% 95% FED LT & TR 5s, 194298 97% 973 
lot 94% Santa Pe, Argen, 7s, 42 98% 97% 97%—1 32 90% | 'OO% 6% Do 4%s, 1935.. Ohm 97% 97% 2 |: 01 $SCDo Se, 2008, stamped. * Ba om Sh + & 14 
99 Saxon Pub Wks 7s > 99% 35 «| «99% 92 85% Can Pacific deb 4s .... 88% 87% 88 : 37 aim | 1044 YT ~——Do anmo oe 8% + % 1 
Do 6%s, 1 0% 94% We y% Fe 101% 96% Do 4%s, 1946 . - 9 98%— \% 12 98% 105% 100 Ge a Sees 193% 103% 103% — 1 4 
9% 98 Saxon State Mtg $5,100 98% 100° 4 2 13 ee 105% 100 Car, oe &O5 101% 101% 101% + % 2 101% 101% 9 Federated Metals 7s,'39.101% 100% 101 a 4 
E “ni Se iy we :: — os io on = Ser A, 1952 ..108 — = + % 18 ..° | 120, 110 Fisk Rubber 8s, 1941. 112% 112% 112% + . 2 on 
aon " ent Br Un Pac 4s, "48. 82 ns 102% 99 Fla C P "30 9 .* 6 WT 1K 
lore 103% an. (poms of) Ta, ‘2% rm em + tas , % 108% 108 Cont of Ga +f» 5a,'45. 106% 108% 108% . ; 7 4 Do 3a, $ enin = ‘a 4 +4 ss Z 

. 96% i cons’ 5s, 1945 ..... 102% 1 % 3S ‘a EB y 44s, “5 . 7 > * 
sake 91 Ghinsoten Ba P bue, 329% 81% 81% — % 36 90% | fea 100. Do Ge. 190 \2- >... 10008 108 108% + % 3 108% | OI, 83" Do te, ITS. Bok BI BIR 2 96 
107% 104% Siemens & Halske 6%, 105. 102% Do 5s, C, 1950 104 103% 108 5 = , . 85% 8% BHR % 47 84% 

Se, C, 1000........ - 5 x 5g 29% F =e 
gt 191, 30m pd... 1064 105% 106 + 1% 61 106% | 88% 83% Cent N’ Eng 4s, 1961... 83% 83% ah + i 7 110% Pag “oon Tye ei - lle 
yee 2 ge is, «| seeeeeeees 2 101 O%— %& 13 .. 119% — Cent of N J gen 5s, °87.11 111% 114% + 1 14 107% 103% Fre Elk & MD VY n,°33.104% 104 104 } 
saa tad Pa Hy Sy - A veces ~~ — — _ é 36 ins ..2 % De ay si oar 98% W% UB% + 1% 1 . 103% 10414 - 
880N. MD cacesd ‘ -—-\ @ 89% Cent st ref 4s, 4992 91% 91 : 92 , 7 
on on fm is, 146... 6. ee. 93% 92% 93% % q 93% 99% 99 Do 3%s, 1929 ........ oe ce nee " —_ 101% 101% yy Motors AC 6, 3 108% 106% 107, - 32 1084 
oe Me Do a i oe 105 yaaa rag * a» 2 - 105 100% Do Ss, 1960 .....-.... 03% 102% 108 + % 79 102% | 102% 100 Gen Pet 5s, 1946 a 102% 102% —""y 28 1028 
1a 108% do fe. re 103 102% 102 . 2 126 120 Central ‘Stl s f 8s, 1941. ieee 124% 128% . ee Ge ioe 148 Gan Beret in 101 100% 101 24 10014 
lone 101% — > ™ a iaas --< jg 1 % 33 110 164 89% Certain-teed 54s, 148... 92% 90 90% — % 114 99% 101% 86 Ga « _ int tg be,'52, 02% 102 102% eo” MH 
nd 5 MM 109% 104% + 1 34 108% 100% 96% Chesapeake Corp 5s, "4799% 99 8 .. BS en 108s Rit Ga, C & N ist gtd 50, 20 98 » © -~& 2 o 
on es io ref & im 1% Goodrich( BF 7.107 7 = 7 —- 
oon’ sox wg” ca to, Wie oe et fF Ss iE * rateenatins ” 100 —2 12¢ 90% | ,2% 805, Goodyear T&R r+ si. 93% ‘ae soe tk ok 10% 
a, 78% Tokio Sa, 1952 ++ 90% 90 SOT 4 8B 89% | 107% 102% Do consei 5s, 1939 +°% “5S 108 108" $0i Gotham 8 H Gs, 1386.; bone ban son tt 287 (92% 
% 81% Do Sue, 1961... 91% ion 91% 7 i* us oix a. 87% Do gen 4 448, 1902 .” 53 100% | 82% 6 Gould Coupler 6s, 1940.. 73° 70% 71% te ft t& 
, f s, fens se * : hes r 71% 
#2, WHE Toicho Bee Light Ws, “ii 9” B's BUR — 4 163 0% | 74 TO. Chi & Alion ret ia t+ # 3% It. 110° Gr tr Ry of Can feea0.lise 1ize ee to st ai 
93% » WAT... 2-2. _ 3 93% : 0 3%s, 1950 ..--...- 60% 60 60 e 6 105 ; ‘ aos Me 112% % 31 1131 
% 94% Trondhjem 5%s, . O% 1% 85% + 1% 14 ie i+, 91% Chicago, Bur & Quincy ** 74 os 109% 105 Do i, BP vee Sense ne 1065% 106% 108% + \ 26 106% 
101% 98% Tyrol Hyd El 7Ks, ‘35..100 99% 100 ©. 11 98% gen 4, 1958 .......... 93% 93% 93% 4 93 106% 104% Gt Falls P Ist 5 f5s,'40.105 105 Ie 1 
Si ve 110% 104% Do ref 5s, wr soases 105% 104% 105 is 13 % ion ‘Me a * Nor Ry gen 7s,A,'36.113% 112% 113 + % 156 113% 
ory 4 UJIGAWA EL P 7s, '45 99 98% 99 + % 32... 103% 96% Do 4s, ee 99% 98% 9% + % 10 99% | 01% 96% an ref 4%s, A, 1961.. 97% 97% 9144+ % 3 ‘a6 
; ioe } aoe | = 5 J —" 3798 O74 98 + ¥ 6 98 91% %% Do Ill div 3%s, 1949.. ST% 86% 86% 4+ of as 113% 105% oes = 4'4s, ° 1976, .. 99 898% 99 + % 19 99% 
OO 105 United St Works Bure 93 434% Chi & East Ill Ss, 195187 85% 86% +1% 84 87% | 109° 103% De cen 5%s, B, 1952. .111% 108% 111% + 3% 35 109% 
1% ROA wee ae th OR CR te 108% Cai & Brio tet Se, 1008.106% IRE | 1 101% 95% Do tye, 1075. ...104% soe tf 2 
» A ol, . 2: 04% 1 cago Ga té ik = 0 FICE ww wae 9914 - 98% OF 1 33 
oe on pe S é a ex w 0 9% 91%+ % 3 «. 5s, ‘i937 A pea e: 100% 12% msc 29% 2244 Green Bay deb ctfs, B.. 20% 2614 2°% t af 63 in 
o5% 90° Do Gus. G, “Si, ov. ee Sf 72% 66 Chi, Gt West 4s, 1950.. 60% +1 St 68% | lor 96% Guilt States Steel 5448,"42 9% 98% + % 4 
, ex w a +m 8. 118% 113% Chi, r 'e L ret 63. "47. 117% 117% 17+ % #1 107% 103% Gulf, Mob & N 5%s 5% 105 105% + 1% 14 
99% ed a. Seo Aust 7s, 1945.. tit 97% ay + % 3 91% 107% 100 Do gen 5s, 1966...... 101% 100% 101% + % 7 102 10499 Do 5s, 1950 101% 101% + %. 24 
— = SL cutesose 88% S8%+1% 10 ~~ .. us 108% on xen . . 109 108 ae on @ man fuer he, 2 
mm Urugua “as, 1960...... 7 ‘ = , s 6s, "69. 99% _ wie CHES Ist 
Wwe tort De te, 198 eee amma. SF * 968 92% Chi, M, Bt'P & Pas, "TS 93% 93% 99% 4 1% 353 G51 ce otc eae os tee ees *. 90% 9% 90% 4+ % 10 
2+ 79% 81% Do adj 5s, 2000....... 76 Tie 4% 1074 738, || (88% 95% Hartford St Ry 4s, 1930 9: aM AGN o%+ 4 4 
91% 9 VENETIAN MTG BK 93% 85% Do gen 4s, A, '89..... 87% 864 87% ..- 64 sey) 22% 8! Hav El Ry cons 5s, ‘52 Si BH ~ 
We BOOB ceseseccciccs 91 8 wy-— y%Y 3 88 97% 92% Do 4s, E, 1989... .... 96% 97% + % 189 97% 10714 97% Hock V Ry Ist cons g 5 
80 87% Vienna 6s, i952... ..-. 88% 88 88% — % 16 92 104% 94% Do gen 4%s, C, 1980... 971% 96% 97% + % 30 4%s, 1999 .... 100% 100% 7 
8 86 TM Chi, No Wn gen 3%s 79% 79% 79% .. 1 7% 99% 90 Hoe (R) & Co 6%s, “34. 92. 91 ft , *S @ 
91% 86 W°TPHALIA E P 6s,'53 88% 87%: 88% + 1% 20 88 so Do gen 4s, 1987....... 9% — %& 3 re 104% 102% Houst & T C Ist 38,°37-102% 102% 102% ” 3 92 
0% 96 Wuerttemberg Hyd ‘El i +) oS ae ee Ectuant', 3 Shee Skee "102, 102 
d . . Gann newnne — ’ nad 
Se errr 98% 98 98% + 14 4 a 7 ory Do om ta. a... 1088 108% 108% — 3% 4 aa = 97% saeaeie ae 2 righ "37 98% 97% 8%. 9 fe 
5M OS r Jo ref 5s, 2087....... 106% 106% 1 06 3 - ooeee Si%— % 22 7 
we rotat anion Bit 186,500." ae: 35 95% | 101% 99 Do sinking fund 3s, om 1m mm +3. =m 103% on Hud & M ref 5s, 1957 9° — 4% 192 i 
gpg Hae wt, fe Seevid ac'sn-soorg song were << ES | ane ee dees es Sia seae a wot ati gy 
‘ aan va im: TE, BN vcs ccsccsas 102 : J 38, 14% + % 2 
NEW YORK CITY ISSUES 114% 107% Do bie, 1936......... mS 110% Nome+ ye SS! Seat 100% Ee ee eae ae es a eet * 45 10g 
110% 102 44m, 198T...........000. 105 105 106 + 3 88 78% Chi Rys Ist 5s, 1927. 804 — 2% 12. ce amiga ——— Ss le 
101% 98% 414s, 1960... 101% 100% 100% 2” 4% °8% Chi, RI & P gen 4s, “ae 91% 8 me 106 1034 ILL BELL TEL 
WUe 100, She, WD. 100K 1oOR 2 F Sm SOK Do ris Go, 106....... 95 98% 8 t M8 & . A, es... 100m 1004 10% 4+ % 11 100 
. 7 s : % 92 95 102% 98 Mlinois Cent rth ; 4% 
SS tine ae aoe 103%, 100% Chi, St P “~~ as aby | Ba BR Bo con ener ia + Bk a 
UD ~ es 
CORPORATION ISSUES Wak 90% Chi. "THT & So tat Se, 0 Gave aye tne SS ee | 94 said Do colt triat in i058. OO" oy Some ol 
% inc 5s, 1960....... — 7 9% 110% 108” De 5s, 19° 7 =“ = 
-— « shen o we..8 2 & : Ws 97% Chi Un Sta tgs, A, “63. “101 100% 100% — % 32 114% 108% Do 6%s  enlhitts 1? lh reo + le 
110% 100 Ajax Rubber s f &e,°36.108 | ee DEF 107 104% Do 5s, B, 1963........ 104% 104% 105% — % 6 wh peaks b. a. weal 
se : 5 = emia Te 105 101% Do 3s, 1944........... 103 102 103) + 1 i 8 OMmICeC MR LaeNo» * Mt EF ii 
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110% 104% Do ref Ss, 2013 ...... 4 +1 9 108 105 st Law & Ad'3d da, “96.1054 =1 —— 7% 78% Western Md ist 4s, '52 % 51 103% 
99% 94% Do dob de. 1004 +--+ 80 ee Ess sory | 103 99% StL, IM & [rake 105% 105% —'% 8 * Be m. $1, 9% Cum 88 = sl 
ati one = - " 1942. ee oe 92 91% > =» Ss 9544 om 98 1931 Pie ies 100% 100% 100% + % 36 oo% est NY & Pa itis sr'ustee 1000 seat * “4 98% 
R64 77 Do Mich Gent 5 ae el a Ae fre bt De Bieta tes, iets Ook Oe” OTR + Ku Oe eee 10338 120% West Pac Ss S-..-:: ae ~ 3 MY 
Pages. ’ ab » "4 Re ag paae 
me + BY C & & I. tet 40,31 5) oa 96% _ - f.. - % 6 *. L, Rky Mt & Pac At % 39 4% | 103% 96% Do sus, 730 BB. . +0000. 101% 100 100 — 1% 1 1004 
103% ot = ~~ Pan 1931 .... 98% + + » % 85% 8 | SRR ae 78% ee m 112% 108% Do 6%s, — oo a 98% 8 +1 1 Me 
107%, 105 = | 1931 .....102 198% oun ; os Me 10444 tL “L-San F 4s, A, 195089 87% 88% + 4 5 *. 105% 101% Do 5s, ’5l... eee -110% 110 110% + % 13 110 
Wie 108% Do Sigs B48, A. 1974...107% 108K Mite + 8 wwii 92% Brie Do dies, 1978... ‘te 100% 101% + . 2 2.) = Seer rees. re 102% 108 — 102% 
IN% 95% NY Conn tat ah, '59. Wi 108% 107%) «81108 102° 99%, Do gen Se, 193i ..... 9 + % 550 _ 88% Wh & L Erie con 4s, °49 7 
a ¥ Dock ist, 48, ea eS ae 111 fo1 nee sont 100% 100% + 4% “at 100" | loo” gate White mee Ong so oy Sh 1 
93% ’ 8% 8% 8 + % 138 St L P & N W 5s, 1948.106 100 93% White E "48. . .101%4 100% 1 zs 
, “RBI, BBY 88Y 3 84% 92% 85 St L So 106 106 + 4% e Eagle Oil 5%, '37 99 “¢ 24 101% 
119 “+ \% 1 Wn ist 4s, 1989 87 1 e 104 98% White S M % 28% % 9 
“116% 114% 116 : 90 99 94% Do co 8 + % 15 fhite 8 Mch 6s,'36, x w 99% 98 ze 
106 +6 61 Se Ree 96% 95 .. 39 428 Wick SpS % 9%— %& 18 
"104% 103% 104% -« 103% 96% Do ist term 5 5 % 96% + % 127 «964% | 41 25 p Stl ist 7s, '35.. 39 36) 88 os 
111% 1084 NY G, ELH & P.3 48.107 —% 7 104% | 98% 1 S&P 5s, 1952. 99% 98% 99% + 2 M 5 «= Do con 7s, ‘35........ 41 3 +2, 23 42% 
3s, 106% 107 Cy Ry Cab 5s, "37 9 ae ee 79% 34% 41 + 8% 108 
92% Do pur money 4s "94 +% 10 101% 99 St Paul & D : 1 ++ + 67% Wilkes-B & E Ist 2 q 5 “4 
10" 94° NY & Grn. Lake i Be 9% + % 18 .. 98 ul Se, 131.100 80% et Sean 10:2% 101% Willys Over ist Cue, om 1 oe tte 
9 82%N ¥, NH & H 4s voit % 95% OH ee 91%St P & K C 8 L Ist ret 10s%, 100" Wilson & Go iat Go, "41 101% 101% 103 + % 13 102% 
Sy EM oe’ due, that oes Be | ee wy set a ara tM Jon tm Win Rep Arms ige.'icagr™ tgp de 2 18 
’ ve , Fas a a6 a en t oe 
‘si i Do 1955. So sy 2 soo 10415 8 ets iis ec Sa ‘ 1 9 + 93% 88" ‘DoS & D term 4s, a St 8K B® 14 RES 
My WI Do der 1918 ~ami yg & He "ety San A & Ara vet ie TE Kea DS eee o #, 36. 91% M1 81 — 1% 16 
118% 111% Do 6s , 1948 2 ‘sibe 1 + ” “0 «(7 ran P 4s, '43. 90: oF Ps. 2s % 9944 YOUNGST'NS & T is,'7 ze 
reemcecs i2 1 7 Sa: on % 90% .. ST'NS & T 5s,'78.1 
M1128 ee loses 100% Schuleo Fad ae A.” 52106 10534 100 +" = = 78.100% 100% 100% — % 238 100% 
101% 100% 101% — % 11 101 Weta OBISS oc scscrccsscses 36 
| nn ag»  abeeerenier; 
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The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





CANADIAN BONDS 


| OPEN MARKET-FOREIGN SECURITIES 


GOVERNMENT—BONDS—Costinacd 


prs. MUNICIPAL—BONDS—Continued 



































Key. Bid. Offer. Bid. Offer. Bid. Offer. Key. Bid. Offer. 
' ARGENTINA: “GERMANY: POLAND: ee azanle 4 principal and interest, in United 
4 Argentine 5s, 1954............ 82% 8%] 3 Garmes n Govt Liquidation Ln. Warsaw 5s,’21(1,000,000 mks. ).420 anise on gold ase in ae 
puszara: Federal 6s (per kr. : (without drawing rts.5.... 4% 364 | INDUSTRIAL AND MISCELLANEOUS sven sotssescents 100 103 
nag steeeeeererererens un $3 Do o (with ‘drawing rs.) per —BONDS British ‘Columbia 5s, 1939. | “109 101 
, TEP. Sednsdenscdcesegas 58 60 CUBA; e+ 
. — gewdpedaees: — Ed BR lle URS OSESE EEE SRS 58 6 =| 7 Cuba Co. deb. 6s, 1955........ 8388 Sie ibaa. 72.7727.101 10s 
GREAT 5 BRITAIN: GERMANY: Calgary, 54s. eg Water 5s, 29. 99 100 
| BRAZIL Brit. Fund 4s, March, 1910.... 85 87 A. E.G. pre-war (m. 1,000). 24 26 nr esec ce es cre 99 101 
r" Brazil Govt. 4s, 1889 (p. £20) me 44 Brit. Nat W. L. 5s, 7... 974 99% E. G., 1919 (per mks.'1,000) 2% 2% Manitoba 5s, 1944............ 100 102 
} Do ye! err 7 Brit. Vict. 4s, Sept., 1919...... 90° «= «92 Shere dane can Line .... 31 33 * 3 2 aepgeags eee lll 113 
Do 48, 1900............0.000s 68 Brit Nat. W. G. 5s, 1929...... 101 103 Montreal 5s, 1930.............. 99 101 
\ Do 4s, 1910.................- 60 Brit. Consols 248............+- 53% 55% | INDUSTRIAL AND MISCELLANEOUS RRRRSERER PES. 99 101 
SOMES MES odicdccocceccioces 4% 16% GREECE: TOCKS pete 100 103 
COSTA aa: Greek Govt. 1914, 5%......... 140 «150 s New Brunswick Se, 1934....... 99 102% 
\ Rep. of Costa Rica 5s 1911 . — GERMANY: Nova Scotia 5s, 1984.......... 99 101 
(sterling and U. S. $)..... 75% 7% ITALY: 3 ’G. com. (100 rchmks.).. 42% 43% Ontario 5s, 1942 100 102 
A CZECHOSLOVAKIA: Italian 3% Cons. (lira 1,000).. 42 3 ft ‘¢@ Farben (rm. 200)........ 116 123 Do 6s, 1943..... 110 112% 
I r Italian Littorio 3s (lira 1,000) 42 3 Hapag (rm. 300) 106% 109% Ostawe 5s, 1940. . . 101 | 
{ # Csech, Premium 4%e (per kr. mk ’ ; ee ee ee emina Bs, 1948 coo. 98 100% 
DENMARK: SS Norway 6s, 1920-70 (kroner)..268 278 | % North German Lioyd (rm. 40) 13% 14% Do Se, 1b e222 22100 02 
Boemarh ie, 1005.....:........ 253 «258 Do 5 ee 27 = 287 BANK—STOCKS hee pepesepepeceges: 105 107 
Do 38, 1804......0.0. 00.005 -+160 164 POLAND: ee es ainecinintis Toronto te _ — Peehpesecees 103 196 
FINLAND Poland 1940 ($100)........ 84% NY: a ns caeaedus 
i Fa govt. 1908 She, (8 mussnA: 3 Bavarian Vereinsban ar ie ¢ 100 i BE A TR vase ccevcasccces« 98 101 
og eater arf gi% 2 % ae. 1894 (per 1,000 H Commers, un und Prvdk.(100 rm.) 43 44% CANADIAN BANK STOCKS 
Do oe, 18 1956 ($). 0... c cece. 99 Russian War Loan 5s, (1,000 a 3 Deutsche 3 Sank (100 bo Fm. ean 2% 04 Bank of Montreal. -........... 380 385 
Cs ie at e, ! .  Seee Su akatesenesadocsdce Gesell. m.).. Bank of Toronto..............277 280 
French 4s,’17 fs. 1 000). 30 31% +o lle oncerpepgpateaeat : eetaer Bank (100 rm.)..... Canadian Bank of Commerce.291 293 
Do 5s (Vict.) (per 1,000 es ee lll ee CERES SEE 0e So0:0.6.60 National Canadian Bank...... 185 190 
ny 6s, "y,”” *30 41 ARGENTINA: $8 Reichbank (100 rm.).......... 7 8672 Royal Bank of Canada....... 385 389 
Do Loan 5s, “P,” °20...... 41 Buenos Aires 5s,'15 (£100 pcs.) 84 86 ITALY: Dominion OE wisinwneee ck slet 262 265 
2 French Prem. 5s, 1920....... 42 44 Do (£10 pieces) ctennowans whe 78 81 21 Banca d’America e d’Italia.. 6% 6% mpe: ND Gina dite ca bead 260 261 
OPEN MARKET—DOMESTIC SECURITIES 
} 
PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | FEDERAL LAND BANKS—BONDS— BANK—STOCKS—Continued 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
i Alabama Power 5s, Do 6% g. ctfs., 1951.......... 101% 1 The securities listed below are inter- nee IED iscewedeceneeh 700 
Do 5s, '68 ntéas 6c620086ek on 101% 1 changeable coupon for registered bonds: te cv ib ent easéeien 5 
f Appalachian Pr. 101 Tampa Electric 5s, 1933...... 1 101 alder al ib aegis Nov., 1957-37 Central rer 210 8 216 
‘Asso. Gas United Elec. of N. J. 4s, 1949. 92" 94 i Pesabessnencey y 1998-38 568 Sto... 595 600 
Ageo. Tel. U United Lt. & Pwr. 6s, 1975...99 100 | qy i ° tt July, 1956-36 100 Chatham ae Saints oe hia 576 581 
Ge, 194 103% estern States G.& E.5s,'41.102 .. | gif c*c77tt"? an’ 1957-37 100 Chelsea Exchang 1305 315 
Broad Wis.-Minn. L. & P. ist 5s,°44.99 .. y. 1957-37 100 - Ghemical National ex div.....930 940 
California Pwr. 100 Wiscon. Pub. Serv. 1st 5s, '42.1 ET) ek Anahi ce Jan., 1953- 100% SE tidnicureessansisense 1,200 1,400 
Car. Geo y 101 Do ist & ref. — Seon 1 104 . 100 Corn Exchange ............... 725 735 
Cen. Gas & Elec. ist 54s, 1946 95% 98 Do Ist ref. 6s, 1952.......... 1 106 4 100 BEY MINE a cccccecccecess 2,200 2,300 
Sot: = INDUSTR NE “4 2 First Nati New Poke 4378 4,593 
le es . e ew or » . 
Gol. 98 USTRIAL AND MISCELLANEOUS “ on Flatbush National...........! 220 "245 
} ‘olum i —BONDS . 5 . 1 101 Fordham National..... gaieans 320 re 
Conne 1% , D-stabersniccie’ May, 1941-31 101 ay 450 
Do 97 Abbott's 5 Dairies 6s, 1942..... 101% 102% 
Dalla ; ~-* | Amerloan Meter. 6s, 1840...,'103@ * RAILROADS—BONDS 
Elec. Pub. S. 6s, 41, Ser. A 101 American Pipe & Fdry. 6s,'28.100 101 (ONE HUNDRED DOLLAR BONDS) 
6s, 1941, S 1 American Tobacco 4s, 1951.... 86 aa 
Do ist lien’ Ser. 9815 American Type Fars. 6s, 1937. 104 B. & O. T. C. 4s, 1959........ 85 
Do deb. 6s, Dec 98 _ i == pee iperebeper 1 - Brooklyn Man 6s, 1968... 98 100 
y Do deb 6s, April i, 1937 Am. Wire Fab. ist 7s, 1942... 95 98 ® tern Ill. 5s, 1951.... 83 85 
Paso El, 5s 103% Andon Natl. Corp., Ltd., 6s, Florida East C , 1974.. 83 85 
Gal.- 58 without warrants, . i &.Man. . 5s,’ 98 
Gas & Elec. 106 Ban. & Aroos. ist 5s, 72103 = (105 Mo.-Kan. Texas pr. 5s, 1962..100 102 
reenwich W. & G Biltmore Com. ist 7s, '1934.....100 103% adj. 5s, 1967............. 1 105 
‘ouston Boston & Alb. R. , 5s, 1963. 105 an Y. Central Lakes be, ioae 2013.. 108 
Hudson Co. 106 Boston & Me. R. R. 4%s, 1929 99 3: & G1 a 95 
os es Soca eaca ga 101% 103 N. & H. 1940 :103 105 
Iowa 100 Chapin-Sacks 7s, 1934. °°... ::: 97% Nor. we ee 5s, a7 ee 105 107 
Jackson Gas 6s, 98 Chi. Artiff. Ice 6s, 1931...... 9% 98 Phila. & Read. Coal 5s, 1973.. 93 95 
Jersey . 102 Chi. Stock Y: ~~ ere i) i SE a aches 0 98 100 
pay A ty. B Clyde Steamship 5s. 1931...... 38 100 Sea L.-Se ' Fran Se, 1950.. 87 39 
.  & &, 250 ve, sours Ne LEllt(“(<é«‘éNVLOOL. VOB 2568, 190%......-- r ne " eee 
Bo t's 1, | Sgnmol: Mach. opt tak fa: aa. SSS | Be eg, Term, 1005. oo eel 
nso obdacco 48, 19Dl...... es Mia Ry. OS, 196Z.......... 
Louiaville G. & B. Sis, 1064.14 Cont. Motors ist 64s, 1930; 101 102% Wasinle By.: 5s, 1946. °.°.. 7 69 ee ee 312 
Do - Bquit, Off. Bidg. deb. ‘3s, 52. 93° “4% | JOINT STOCK LAND BANKS—BONDS Pinel Netionsl io « 
nn +. Fisk Tire Fab \ BOE io 99 102 Merchants National 
h. oe Hoboken Fe SIs nose re Atlanta of Atlanta (Ga.) 5s, National Shawmut. 327 335 
Hocking Valley Prod. 5s, 1961. 28 31 line ee earl is 99 Old Colony Trust.............. 456 461 
je. P. a Int. os. 18 61 <ceiatde aaa a 79 Atl. raleigh | (N. C.) 5s, "54-34. 98 1004 hehe fey3 
we" aba Kern Geo,), Inc., 6s, 1987.... 98 100 (Cal.) 5s, Ff  * sree ° 97% 100 CHICAGO BANK STOCKS 
N 106 Little a8) Te a: CU Chicago of Chicago (Iil.) 5s, ja Central Trust Co. of Illinois..640 645 
N 7 ES eta sdenahtenn. co 100 Dallas of ‘Dallas (Texas) ba. pm gg A ge A SS 635 
New Brunswick Pr. Mallory Steamship 5s, 1932..| 99 oe Jan niiycnapei cyelieges vv 14 Contl. Natl. Bk. and Tr. Co..694 698 
No. Carolina 98% Merchants Ref: 6s, 1937... “100 102 Denver = Denver (Col.) First National Bank........ 1,07 1,080 
ew Jersey 100 - Orleans G. oF a ae i: 85% ree as % 98% Forman National Bank.......940 ‘950 
Nort na i - ¥. & Hoboken F. 5s, 1846.. 92" Des Moines (iowa) Ss, 1063-33 80 83 Harris ‘Trust & Savings....1,200 
orth 80 N Shipbuilding 5s, 1940..;: 85 . First Carolina, Columbia (S. Illinois Merchants Trust. --1,320 1,325 
Okla. 101 Pierce, Butler & Pierce 64s, rd ™ epeeerber 99% Natl. Bk. of the Rep......... 128 '202 
Do ee ee, Bee oc cwcccecrecscccceseceves First Texas of Houston (Tex. ) = ple's Trust and Sav. Bk..750 755 
Pac. 111 Ptekenns Review ~ oe 2 2 et = tbaivesappeertetapar . State Bank of Chicago....... 885 
I Pompeian Co * 1940. 100 Fremont (Neb.) 5s. 00 waren ef of Chicago...... 425 430 
Pac. Lt. 1 y Assoc. Bec. Bs, 1937.... 96 98 eon Uostaten Was PUPIL wsccescecsen seed 870 875 
Paterson +: Ritter Dental 64s, 1936...... 1 6 es lee eppypey 
Power 100 Securities Co. of N 60 63 Lincoln of Lincoln (Neb.) 5s, DETROIT BANK STOCKS 
Do Sixty-one Bway. . "50. 98 101 DEE Sen ctadcdécadseannn se 97% 100 
Public Ligh’ 95 Southern Ind. . ifs, 1951... 84 Louisville of Louisville (Ky.) American State Bank......... 291 
— = AS 102% Southern Ice & . 6%s, "32.98 101 wens aee-53. _ Reaageapilpyae dan 99% 100% a ee peaeheiccandene ers 520 
way@P. 38, jj jf S90 GB, BORG. 2c cccccceesseces ew 1955-35 97 100 | Sank of Detroit .............. 
1929 = Std. Textile “y ist 64s. '42 93 96 we A BR of 1S = = BEE, IEE, ccccccccccccceses 
Seatti be Toledo Term. R. R. 4%s, ’57.. 92. 95 san ig fee) ba 5668-53 97 100% Fidelity Trust LAREN KEE ST 510 
St. Pau 100 a eg ts, og peppet o% = St. oe tg (Mo. } Se, ‘ i983. nf 100 eetowes First State. 7: eet 242 245 
Do U. S. Finishing 5s, 1929...... 101 Union of Detroit 85, 1964-34." 99% 10% Highland Park Trust............ 340 
st. J 96% U. 8. Steel Sa, 1951............. in “se BANK—STOCKS Merchants National........... 300 “a 
Do Ss Utah Fuel 5s, 1931............ 99 amestees, Cat Bank 230 240 National Bank of Commerce .600 ae 
Sout 103% Van Camp Pack. 8s, 1941....78  .. pos ape gn. Ag ae we Peninsular State ............. 400 410 
Do 105% Ward Bak. Co. Ist 6s, 1937...102 104 Bank of Yorktown............220 240 Peoples Wayne County....... .. 810 
Ss. —- G. E. & Tr. 5s, '53..102 ‘a Willow Brook Dairy 6s, °43. 98 100 - Bedford National.............. 170 190 Security Trust ...........00.. 900 Kh 
Stand. G. & El. 6s, 1935...... 101% 102% Woodward Iron 5s, 1952...... 91% 93 Bensonhurst National ........ 140 )=— 165 Union Truat......cccccsccccecs 610 































































Key and Index to Open 
Security Market 


%-Kaufman State Bank, 124 No. La Salle 
M4 St., Chicage. Phone State 5550-1-2. 


8—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 666. 








5—Edwin Wolft & Co., 30 Broad 8t., N. Y. 
See Front 


zene Hanover 2035. 
Cover. 


11—American Basic-Bus' 


inéss Shares Corp., 
67 Wall St. Phone Bowling Green 
9248. See Page 663. 





e-em L. Doherty & Co.,60 Wall St.,N.Y. 
me Hanover 1600. See Page ‘660. 


saear r Co., 90 Wall St., N. ¥. 
Toi Phone 


20 Broad St., N. Y¥. 


teelman & Birki 
Phone Hanover r 7300. 
10—Jebn &% Fell & Co., Inc., 25 Broadway, 





12—Grover O’Neill & Co., 22 W 


illiam 
N. ¥. Phone Bowling Green a228-8 


ai CT & Oe, Inc., 29 So. La Salle 
~— Randolph 4660. 


-—y giiste St., 


se 


i5-Sexbait a oe Se 
Sprin 


16—Harvey Be or Co., 530 
Building o sewark. 


Fed eral Trust 
Phone Mitchell 





17—R. B. McMillen C 
N. Y. 


©., 350 Madison Av., 
Phone Murray Hill 9681. 


18—Throckmorton & Co-, 165 Broadway,N.Y, 


Phone Cortlandt 


19—W. W. Snyder & Co. if 74 Broadway, N. Y. 


Phone Whitehal 
Cover. 


6156. Bee. "Front 


oo C. Conover & Co., 141 Broadway, 


. ¥. Phone Rector 


21—Clas & Westendorf, 60 Broad St., } 


one Hanover 6436. See Proxi 
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Ne tt 


“ 

























Friday, October 26, 1928 


THE ANNALIST 





681 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 








OPEN MARKET—DOMESTIC SECURITIES 





PHILADELPHIA BANK STOCKS 


Key. Bid. Offer. 
I Sales dies nc4 oatiawewaean 765 785 
gore PE 870 86880 

TF AAS a: 560 570 
Manayunk-' ener City. ...000 520 540 
ree 580 600 
Northwestern I ae ee 940 86980 

Sera avecs oda ceded suk eae 770) 3=— 785 
Philadeiphia Rae iapasaaakwee --765 775 
EE, 0 6ictertinenandeeel 435 450 
Se ree 370 §=. 390 
PD. oa v0 csicccacesca den 525 545 

INSURANCE—STOCKS 
Aetna C. & S. ex rts...... 1,150 1,200 
ID wanes aus aasdametied 870 890 
EES ere ee 875 890 
American Equitable ......... 37 41 
American Reserve Ins........ 85 93 
American Reinsurance ...... 70% Ti% 
MEE. Sa.bscccassarccenees 430 460 
Baltimore & American..... .. 94 96 
Brooklyn Fire .......... sole 112 
CEE PUD cece csccccancden 30 32 
tsk dodink'awdino a10ere <can 64 
City of New York....... .580 600 
SN a gay Snincssa.e Mink aK Oe 15 2 
Gounmonwesith verre rerr re 700 ee 
Conn. G. Life. 1,690 1,750 
DE iss hin ons acs sd Se aeide 92 95 
Fidelity & Peers 205 210 
ERS # 45 47 
Franklin Fire ................ 400 410 
. “Shae 60 64 
Globe & Rutgers. 2,900 3,000 
Great American . 4 = 


” 


» xx 


x 


x= 


=~ ene 


Joint Investors 


Guardian Fire ................1 1 


Hanover Fire . 80 85 
6 aa eee 825 845 
Hartford S. B.. .730 760 
Hudson Casualty . aeelatanan ae 11 
Importers & Exporters. ven’ cone 92 
«i Se eeeeeyers -265 300 
Maryland eenaty 158 = 165 
i eer 525 575 
Merch. & Mfrs. Fire 24 26 
Meron. F. A. ..... .425 450 
Milwaukee Mechanics ....... 45 48 
Missouri State Life.......... 114% 116% 
National Liberty ............ 121 123 
tt ere 330 486345 
New Brunswick Fire......... 53 56 
New Hampshire ............. 500 550 
a Ee 65 70 
New York Fire . B 26 
Niagara . .138 143 
North River ................. 322 332 
i ta ckon ene ida amd meeie 125 135 
CE MED vcccccddeeuwadees 170 =6190 
a oO” reer 525 575 
People’s National Fire....... 70 72 
Prov. SS ie wwcaas cs -730 70 
SS ee .805 835 
Public Fire + eM 28% 
Reliance Cas. N. J., $5. new.. 10 15 
~~ Re pree 365 
Republic Fire (Pitt.), ex rts. 37 40 
Ee CS FS Se 208 218 
Securit Reds Bb an omaneud peak 125 135 
I ck cin ac cndabesdae 200 210 
EE ce dou ntwes tnwceanen 305 8415 
ID bcs dose a s-scahienigmnas 30 
Travelers ..... 1,585 1,620 
EPOMOROTOREIOR ..... oc ccccssscces 40 45 
United States Fire. —e 118 
United States Casualty naa 395 410 
Westchester Fire ......... 94 96 


INVESTMENT TRUST—STOCKS 


American Loan Co. units..... Interested 
Am. Fdrs. Corp. com. ane 63} 
Do rts., w i . 8-20 11- 
MS ns ncisn a dau cas aun 44 47 
Be ics des 8.G Ria oman 49 52 
ees Inv. Tr. of Am. com. 10 3 
Bankstocks Corp of Md, B.. 15 
British Ty Investors, cl. A. is 4 
Capital A ministration —_.. an 74 
City + ~ aa . 85 864 
EES oeca einissr:s «han re wena 2% 2 
a ee 67 sa 
Diversified Trustees ........ 21% ioe 

SN 0 2 =r 18 1 

Eastern Bankers com. eo ae 
OS Pp ee eer 149 153 
Fed. Capital Corp. pf ex wts. Hi 23% 
ins 9-4. sicas 4 an aeeeee 27 
eee ar 92 
Fixed Trust Shares ...... 19% 20% 
Greenway A 9 com. . 20 23 
Do pf., eee 50 55 
Guaraian Invest. Corp. (Del.) 22 25 
SURE a die kak 44 u etnies cd kee 98 100 
Do $3 OOS RRS Ad OE et aia 47 50 
Insuranshares A, 1927........ 25 oe 
 \ 2 RRR ery 25 es 
| oS Rear e 27 28 
 } 4 Sea eres 22 23 
i Saar 21 22 

Inter-Continent Capital Corp. 

ED. fSba 5a d's ncawiceuke cosas 60 
Incorporated Investors ..... 8 80 
.-% ment Trust, A.. 15% ; 
Int'l Secs. Corp. A com...... 

= uae precee armies : B 

oO Sa ee 

6% p EE EOP eA. 90 94 
Investment Co. of Am. 7% pf. $ 103 
ER aid. ccd occacnaksaeew a 47 
Ee Sees & — 
Investment Tr. of N. Y...... 10% 11% 
Investors Bags Shares. 1 


conv. « plbbetetoreee ee * 5, 
Joint Sec. Corp., Ser. B units. = 125 


Massachusetts investors .... 4914 
Metals & Mining Shares units 88 70 
Mohawk Invest. ............. 102 104 
Mutual Invest ......0..ccsccee i 12 
Municipal Financial ......... oe 55 
Oil Shares, Inc., units....... 73% 76% 
Pacific Investing Corp........ 36 39 
nw ERG ae ere 90 92 
Reynolds Invest. Corp. com:. 68 75 
Second Intl. See. =. Seeswaden « 43 46 
Do A com. 4 49% 50% 
oe Or “aie ee 24 25 
Stand. Intl. Secs. Corp. units. 40 + 
Sterling Sec. Corp............. 32: 


33 
Union American Investing.... 44 b B 
United Inv. Assur. Sys. units.12 1 
United Inv. Assur. Tr.Fdrs.sh 1 





INVESTMENT TRUST—STOCKS 
—Continued 


Ke: Bid. Offer. 
U. S. Shares Corp. Com. St. : 
iy Shrs., Series A-1...... 13 13% 
ye St. Tr. "dhes.. Se- 
oe i Ee a ae 12% 
Do “Bank St. Tr. Shrs., Ser. 1% 
Do Bank St. Tr. Shrs., Ser. 28 
Do ‘Bank St. Tr. Shrs., Ser. 
a eashil ie Hrecenkws ie him aks Santi 22% 23% 
Do Gangtin me. &. Tr. 
Ss Sree :: BG wid 
: VU. >* = British Intl. units.... 77 7 
A (when released)....... 40 42 
JOINT STOCK. LAND BANKS— 
Ce ee ee 125 140 
RN, i Sri chad Cac ace 4: 2:p cers aots 20 30 
SN Te odie cds ay whee pbainiene we 110 =: 1120 
ee hea cls a eg clacée adele 55 70 
aaa 6 16 
Oh US Seer 60 
EE Gig idwist ca cdadananante 55 65 
RRA rr 70 80 
ree 123 135 
FO ere 100 =61110 
Southern Minnesota .......... 5 15 
a | 7 ae 112 = 117 
WIRA. GHEE BBP ioc cccicccscave 1% 2% 


AARAD 


TRUST COMPANIES—STOCKS 






Am. matpange } prying, - -.444 450 
Bank of N | 735 750 
SS aaa 965 972 
genteel MEE 605 kv. n's0c 0005.00 Ga 
I a a alcrora 5 jit wacu sie de 450 460 
Equitable aa 462 468 
5. See 7380 86795 
Fidelity .390 410 
EE ed can kaee cde kee eae 663 668 
OS RE ae 278 288 
ee tA? aes 373 =. 383 
BEOMUEOCIMTORS onc c caccccscces 230 8 235 
(CO ee Ee 275 295 
SE EE oc do ccdantnsscudas 280 290 
\ Si Reet 778 785 
BO TIES 5 sccasscccsccess 193 200 
Title Guarantee .............. 830 860 
PUBLIC UTILITIES—STOCKS 
Am. Comwilth. Pr. 64% . . 90 93 
Arkansas Pwr. & Lt. 7 pf. "105% 107 
Asso. Gas & Elec. pf. (5)..... 94 96 
Re Cr peer e ar 101 102 
ft | SRR aS ar 1 103 
Re OS ges he aie 2 ie 103% 105 
Atl. City '™ % ee (9. OR Rerre 107 =—:1110 
Augusta- > ee 30 32 
See Jee peeerey 80 85 
Bangor Hydro-Elec. pf........ 115 120 
Binghamton L. H. & P. es (6)102 104 
Birmingham Wat. W. 7%..... 3 107 
Broad River eye 1% pf... ..102% 105 
Carolina P. TS 109 = «111 
Cent. Ark. Ry. & iL xf. (7)...102 104 
Central Maine Pow. 7% pf....105 108 
i OY ARR rrr 96 99 
Cont. BD. BLA. BE. Gace ccsces 104 106 
Cent. Pub. Ser. Boop. 7% pf... 97% 101 
Cities Service com............ 70 70 
J (aarti 99% 100% 
BP ME, Un scudsdcetisedencceds o 
) = oo 93 
et Rs ei eck inna 005 34%, 
Cleve. Elec. Ill. 10%........... 500 550 
PO RI ct ste bsngetanccnase 111 112 
Col. Elec. & gy i ” Sree otha a 
Col. Ry. P. B (6%4)..103% 106 
Ss eee eee 04% 106 
ee 25° «135 
Conn. Lt. 7 Power 7% pf...... 115 120 
_ & S -eraeaeee 120 §=6123 
Cons. bf ye SE RRS ae 55 
Consol. Pow. & Lt. pt @®. -106 #8 110 
Consumers Pow. 6% p .104 105 
“ES OG Rr rrrrre . 104 106 
Dallas fon. & Light 7%......109 112 
Dayton Power & Lt 6% pf...108 109 
Derby Gas & Elec. 7% pf..... 94 97 
Duluth Gas & Elec. pf....... 96 97 
Elec. Pub Ser. 7% pf.........- 964% 100 
Elec. puvenners pf. (8) piowands 97 ~=—s_« 98 
Elec. Pub. Util. 7% pf......... 9465, 4 
Erie i By inascake iéwes 
ss gg =e 65 
Fort Worth Pow. & Lt. 7% pf. 113 115 
Galveston — | ee 36 
Do SA% P wae ae 30 86 
Gas & Elec., ges ME coos 95 es 
Gen. Gas & Elec. ctfs....... 19% 20 
Hudson County Gas (8)....... 145 sa 
NS ers 108 110 
Illinois Pow. & Lt. 6% pf..... 98 100 
Inland Pwr. & Lt. 7% pf...... 96 98 
Interstate Power "a RE 98 100 
Indiana Pr. £ Oe ears 99 101 
Jersey Cen. P. & om Pre pf.. ae 105 
Kansas Gas & Elec. 7% pf.. 109 
Kentucky Sec. (5)............. “130 170 
Do pf. (6). 88 91 
Kings” County Light 7 patie are 113 115 
Lake Sup. Dis. Pw. 1% -100 a 
yr — Light, new Pts): 41 43 
Los A pectes es G. & E. 6% pf.. 1106 107 
Met. Edison pf. (6)........... 103% 105 
4 gt er eee: lost 108 
Mississippi River Pwr. 6% pf.106 108 
Missouri Pub. Service pf..... 101 103 
Mountain States Pr........... 17 20 
Nat. Pub. Service pf. A (7).. 97% 99 
Nassau & } k Light 7% pf. 108 = «111 
Nebraska Pow. dns cbsae 4 111 
Newark Consoitdated, Gas (5) oc 
New Jersey & Lt. 6% pf. 100% 102 
New Cmeene Pub. Ser. 7% pf.106% 108 
DE. Wy QR CNRS 6 as 5 occ ccce 325 
Northern N =. Teil. 7% pf....107 110 
North Penn. 6% pf............ 7°02 102% 
oe eee 106 «107 
North ae | RE ARE 1 18 
i 2 Cee 53 
Ohio ‘Public pepstes of «t) <7). “sho 111 
Ohio River Ediso: -106% 1 
Oklahoma Gas & ug of.110 + 
Penn Power & Light 1 pf. 7). 108% 109% 
Penn ogee P. & L. 6% p 98% 1004 
Roch. Gas & Elec. 7% pf. B..107 110 
Do pf., ee erry 1 106 
Sioux City G. & E. 7% pf.....105 106 





Key. Bid 
Somerset Un. Mid. Lgt. (4)... 72 
South Jersey G., El. & T. (8). 1” 
Staten Igland Edison 6% pe. . 

Tenn. Elec. Pow. 7% pf eee 106 
Do 6% pf.. 

Texas Pow. & it. “1% pf.. “118% 

Tide Water Pow. 8% pf...... 

Toledo Edison 7% pf.......... 109 

Un. G. & E. (N. J.) 5% pf.... 70 

Un. G & E. (Conn.) pf. (6) 94 

8 U S Elec. Lt. rx 35 
Utah Pow. & Lt pf re 109 
Utica Gas & Elec, pf.......... 045 


a Pow. & it 
Wash. Ry. Elec. com ( 


My 












Offer 


101 
107% 


zs 


35 


Do re -100% 
Western States G & E 39 
Do SS reerrr rrr rr 99 
RAILROADS—STOCKS 
5 . ox Great So. ord....... 1 
OS ce tas dense deeniasace 
5 Chi., TBurtington & Quincy tas 
5 Chi., Indianapolis & L. com. .135 
5 Do Re Pree et 73% 
5 Cin., N. O. & T. P. com...... 
. Sevdand & Pitteburgh T%. = 
5 Ill. Central leased lines... 80% 
& Joliet & Chicago.............. = 
5 M., St. P. & S. S. M. leased 1. 
5 Mobile & Birmingham pf..... $0 
5 Morris re 83 
Sm. ©. @ MOP. ...5....... - 265 
5 N. Y., ck. & West....... .108 
5 7, a Tl” ee .145 
5 i iesaneda nah see we neae 153 
5 Renseelacr & Saratoga..... .141 
5 St. +r Bridge ist pf..... 119 
5 Ss 65,0200646065648 0046. 59 
5 Tunnel R R. nt Louis... .119 
5 United N. ns . & Canal. .218 
DP WE Fo heaves cptecsuees 14: 
SUGAR—STOCKS 
7 Gontens Aguirre Sugar....... 133 
7 rdo Sugar Ref. Co..... .Y 
7 Fe eral Sugar Setning Co.. 
7 National Sugar R 35 
7 New Niquero gr 2 Ref. Co. 35 
7 —— as Corp..... 130 
cae Sl ELS aaa 14 
7 Sugar KR, of Oriente pf . 30 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
DR BO WE, 6ncss0s00essecs WO 
Aeolian-Weber .............. 10 
i F aaa 45 
pS EE eae 3 
21 Aero Marine Klemm. 12% 
Ami. Hard Rub. (6)..........- 56 
Am, Litho. isthisseieces 44 
rrr 110 
Am. Meter Co. (5)............ 111 
Am. aa errr 3 
BP EE Lakin cnscanss.0t bee.ne d's 8 
Am. ite Book (4)........ 8 
Amer. Thread pf. (25)........ 3% 
Andian Natl. ae PES err 38 
Armstrong Cork (6a)....... 56 
Atlas Ftl Goneak rf (2.6).. 46 
Barnhart Bros. ist pf. (7)....109 
3 ¢ &. errr 109 
Bliss > Ww.) kt; “ (S)... 58 
Do é. (G5G)...... 10 
Bohn "he rigerator pf. <0 & 
Bowman Bilt. Hotels..... 2 
Do = ar a ee ae 30 
Do 24 i pe 90.0:9'00.06026 090006 0p 
Bruns. ae Maidlas me. « 112 
Buckeye Copper ....... ta MO 
Burden Iron pf. (2).......... 30 
error ee 35 
8 ee er 67 
Canario Copper................ 10 
Carnation Milk : pe. badeeaenese 05 
Clinchfield Coal Corp. (14%). 24 
Claude Neon Lights .........198 
De Forest Phonofilm ......... 5 
Doehler Die a pr. (3.50).. 42 
BOOMERS BUSS OE... ocrsccecces 89 
Eisemann eases Rhaevadnie 30 
OS SS errr rer ere 99 
DD Te SE, eivcccreccdesce 25 
21 i betcbthndneshe a édwenes6tes 25 
8 Consolidated Distrib’t’rs, new 1% 
21 Consolidated Gold ............ 1% 
the. a ee 109 
Gorham Mfg. (7)............ 123 
Gt. Nor. —, rer 75 
16 Guaranty Co. of N. J. ....... - 
Hale & Kilburn pf............. 12 
mee. Powder (8) 270 
OY" A rere 4 
Herg tial M. Safe Co. (8a). 
Hutto Eng. Co. com.......... 7 
Industrial paseptance o).. 38 
Do pf. (7)... . 94 
ME ID, codeine thevecses 56 
International Textbook 20 
Jessup & M. Paper............ 5 
Keyes Fib. A, com.,.......... 43 
ee eee 113% 
CS” SS eae 96 
pv: ee” Ree ee 9 
Pe 4.5005 40.069 504-8 s'06:0.0% 55 
2@ Macfadden Publications...... 5% 
ek SERPS eee 5% 
21 i ekera tccSiee pee asker sens 5 
Man. Rub. ag 46 
marek & Co. Of, (4)... 62.0050 69 
& : x Be soc ‘Mies me 
= Miller Train Control ........ 1% 
Nat. Baki . @ pokcsescens 68 
Nat. Caske RS ee 110 
ft 4p Seger 110 
Wat. idcorice (Ga)............ 83 
GEE WE. GOR. oo cccsisccsess 136 
N. J. Worsted pf. (8)........ 63 
Pettibone M. pf. (7).......... 107 
Phelps-Dodge (6) ............ 195 
Photomaton, n, B............. 12 
- yw § AYA 71% pf. w. w 90% 
Refs “Royer” of 1% = 


mn . ‘ie Stare Di takes cand 
Rosy Theatre i: vonets 





—STOCKS—Continued 
Key Bid. 
Bo BD SOM Se éccesasaxsseas 33 
Rarer ee 3544 
20 Rumidor Corp coptigaseca 23 
21 Ml 50460. sans0.caKedkneenabacne 24 
19 MD s'd's nlite dani adalat ne elena eat 24 
Smith Corona ere 


Southern States Oil........... 1 
Splitdorf-Beth El.... Oe! 


Stand Screw (5)............ -110 
Stand Pome | grey ee 11% 
Do A (7) a PeeP 67 
Do B (7) caalnp aur oan 
— (J. B.) ©. 2).. 105 
Re: ep 37 
Struthers- Wells Co.. 22 
MM MRE Si cocccsrvenercustae 80 
Superheater (6) .150 
Taggart Corp. . 32% 
fA. Ae eS ce 100 
Taylor- War. at - Vereen 7 
SARS . 30 
Technicolor, Inc. - 9% 
Tubize Art Silk Co.......... 100 
it Ge: SEDs. sa bcwele veces 7 
21 1 EER Rr Sis 7 
Truscon Steel (1.50).. - 6% 
” — cigne eceweseseoeanne te 9 
ee: | Pa ee ee ae 9 
United Bus Pub. 16 
Shanes isiain Uh ered ate 87 
Unit. Carb. OD. WBE: 6-006 90d. 7 
U S Dairy Prod Ist Led w. w 93 
U. S. Finishing (5). . 84 
> Se. . heather . 98 
United Grape Sueeuete. 0 
Do pf. (7) Paha 
United Pub ‘pf. (7). . 98 
Utah South Oil.... . 2% 
Van Camp pf. 15 
Walker (H.) (2)....... 73% 
CO ee er ent 
Welch G. Juice av. ren ened 60 
Do pf. (6)... .100 
Welte oe OE Ee eae So 
10 Western Oil Refining COM. 0+ 
17 ee OOO. ciecenctennicersd nas 
10 OT Ses Vs 
17 Ee PR rare ee ss 
Lo Es rare oe 26 
Williams Alloy Prod. 30, 
finchester Ist pf........ . 
Winch. Simmons pf. . ae 
Wood'rd Iron (4)... ee | 
o pf. pus tedden ee 
W’worth, Inc. (2.50).......... 37 
Worcester Salt (5).. . 9 
Zieley Processes. . 45 


SPRINGFIELD, MASS. 


PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEOUS 


Offer. 


TESERRESS 


3s 


Industrial and Miscellaneous—Stocks 


15 Amer. Founder Corp. com. 63 66 
15 Berkshire Cotton ......... .112 se 
15 Chapman Valve mate. pf.. 1145 = 120 
15 Con. Dry Geens * Pere 88 92 
15 Do com 30 33 
15 Farr Alpacé Fe) Ore 103 106 
15 Fiberoid Corp. pf ree 107 sis 
15 Insuranshares ‘‘A” ........ .<e5 26 
15 New England Fire Ins. 52 
15 Springfield Fire & Mar. Ins. 208 210 
15 West Boylston Mfg. pf ae 
15 Western Mass. Companies.. 67 
15 Worcester Cons. S. Ry. Ist pf. on 23 
CHAIN STORES—STOCKS 
Berland Stores units.......... 116 120 
Bird Groc. pf. with war...... 110 Rays 
Ee, 55. SE 630k cc ab ueesed os 65 70 
SS SS : Sy re Be 103. «107 
SOROS: FOU ccnéscsnvisdanke au 12 
Ee GSA ey oes 45 55 
Cons. Retail pf. (8)........... 106 . 
Federal Bak. Shop.. : 10 
BP Ob Mn cgaacandevabaseaenel 96 8100 
Felt.-Cur. Shoe Ist pf......... 75 85 
Gt. A. & P rE | a rer. 350 
MPO WE, Beda sc tdiveccaducdena -117) =: 117% 
a A, SPCR i -230 250 
eR A ea eee 106 = Ill 
SObAGHST Of. ......0<..«c0nenes 102. = 105 
Leonard, Fitz & M.......... 28 33 
oe a Ree es; 108 «115 
Lord & Taylor CAOD)  nscccccas 320 350 
SS ee | Re 98 103 
aan Me Wn Wess vas cesacuuee 108 és 
elville Shoe Ist ye. w. w..104 109 
Miller CL.) & BOMB. 0s. cuenses 39 40 
pf sash Ge Se Somer ae 96 100 
Murphy re Sig’ ~ RRR RRS 74 78 
Oe A SR eee 104 109 
Nat. Shirt Shops............. 22 24 
Nedick’s, Inc. ....... . 24 26 
meener, B. OC. Ci cncwccdsee 157 = 160 
eemmey C5. ©.) 0p: osc owiecsat 320 327 
Rogers Peet (10)...........00. 125 140 
SE Me diccenwedacuvesbesboas 45 47 
Se i. Seer ee” 180 86195 
i. a rae 67 69 
Spalding (A. G.) (5).......... 260 280 
TELEPHONE AND TELEGRAPH— 
STOCKS 
Am. Dist. Tel., N. J. (4)....100 106 
ee ae 1 Sern rere 11 115 
Bell Tel. of Canada 04 Dita aaa 162 166 
Bell Tel. of Pa. (6.50)........ 115 
Cement Tek OF. 5 ci vocceneaea 102 106 
Cinn. 8. Bell (G56)... ..ccscsevss 14 118 
Conn.-Un. Tel., N. Y. (1.25).. 18 22 
Conn.-Un. Tel., Me. Dine ede 68 be 
ee OE errr ae it 128 ac 
Do pf. (7).. aes --112 = «117 
E. & Bay St. bars Pet 69 73 
Weve ‘TOl,. CRED) oo cccptasede 42 46 
Gold & Stk. Tel. (6)........... 122 126 
Int. Ocean Tel. (6)......cccss% 108 = 114 
Linooin T. & Di G)icPovcecces 123 ae 
Mtn. Sts. T. & } |) ee 152.155 
New Eng. T. & T. (8).. 141 144 
N. Y. Mutual Tel. (1.50)...... 23 27 
N. W. Bell Tel. (3.50)..... ---106 108 
Ohio Bell Tel. pt. oy Per 110~=—s «1114 
Pac. & Atl. Tel. U. 8S. (1).... 17 19 
Pramimemin TE. CU) ..vcccscccden 115 satis 
Do p 2 aes PRT em” 104 = 106 
REOGM, S06 Mics cc caesvcvenceuseut 107 110 
a. Beets TOE, WE. CEs 0000 osbine 118 120 
S. New Eng. Tel. (8)......... 1 173 
Wis, Ta. we:, & Gt. csv es 110 S 
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‘ INDUSTRIALS Range,1928. 
Range, 1928. Wed.’s | High.Low. 
High.Low. High. Low. Last. Gu'ge.Sales Close, 44% 41% Chain Belt 
81% 20% Checker Cab Mfg, A 
106 )«=€68306«6©ACME STEEL 108 108 1 — 1% 1,100 161 117% Chesebro’ 
31% 22 Acetol Pr A (2. 23% 2 + es 1 icago le 
21% 17% Acoustic Prod ......... 21% 19 19% — \% 92,100 18% 3 Chief ( 
31% 24 Adams Mills (2). S atcaal 31% 29% °20% — % 1,500 28% | 109 105% Cities Ser P & L pf (7).-107% 107% 107% 
b 14 Aero Sup Mfg A (1.50) 37 pf ps4 om 300 as 102 95% (6) Ff 
14% 1510 Ala Gt South (+7).....153° 153 153°) 4 14% ~~ (100 157 Bt, = =a (40.20) 
18 «(155 BO. GPE) nccccccces 158 158 #158 +3 Dy ve reg Do pf B (60c) 
116 «(112% Pw pf (1)... ie 1 ts + % 100 97 Do BB pf 
in S “ a  ~ aE echpancend ; t % ite | 60% 30% City Ice & Fuel 
24 “@% Do prior pf ......... 18 1 18” + 1% 2200 12% aot 40% Chives Clon, A 
Ww 42 5 3 : 800 4 37 17 Clark Lighter, A (2.60. 
2% 8 ~ eto i 60 23% Cohn, Hall, 
Cty a oe 
1 120 + 1% 1,100 1384 19% Cols bia G ve 
i” a posaeens +e MGT | BR GY Columbus B&F bee 
46 Pe 400 51 ee 
ify wot + & SS site ‘ TOt% "00% Comwith Pow s of ... 
am 30 ame 700 |. 118% 115% =. Hispano ‘An 
1% .6 Se fo iexeesien + > 50,300 .85 
40 23% Am Colortype (2) — % 3,100 “38% | “38 «70 Comstock Ti Seanad 
“7 03 Am Command —O1 3,000 .. 50% 214 Consol Dai prod 33: 
53% 30% Am Cyanam B (f1.60) +3 12,000 38 19% Dalry ( 
ae aD Oe GE. capsictues “ins aie sins ah Pi 
31° ‘St Am For Power war-... 27 + 1% 18.000 32% a8 oo 
186% 117% Am Gas & (21)... 2. + 5% 12,600 175 .- 2 4 
‘Bg ie, am Harais gC) wig fae | Sey Soman re, ins 
awa 6 7 
249 «170 Am L & Trac (+10) cs 2% 675 209 bay 100% queers. Range 
0% Am Mfg Co (4) a 225 % oth 20° Courtaulde. 
3% Am Maracaibo < — % 1.10 17% 10% Creole Petro 
22 #417 «Am Natural Gas 7 — % 1,800 .. 2 C C 08) 
SS Am Pa L pt A 2 $4 10h 16% — 2° foo .. | 130 Crocker- 
m Pp -_- “* 
10% 2 Am Milling Co (8c)... 1% 15 15 +2 | 200 — 8 ae Blackwell cum 
24 «13° «Am Products. . 8 16 16% —1 4,300 16% 3% .76 eeu ER 
1140-824 Am Rolline Mill (42)...102 99% 994% — 2% 8,500 98% Ste ‘30% Crowley Milawe cb 
2m 11% Am c... 20 17% 17% — 2% 1,400 19 tee 48” Orvetal 
41 Do part pf ..... eed 31% 31% — 1% 1,100 33% | Re OO SS 
1 Am States Sec A ..... : 14% 13% 138% + % 36,500 1 sos? 81% Dene ten) 
1% REET nit dnacadcshes 15 (13% «138% — 1% 5,600 1 a 17s Curtis Peotbaing (ies; 
1 Do warrants ......... 5 5% + % 31,100 119% 11 Do pf {2 ( 
-. 35) Am Se . wer A (d). 45% Pst bring + 25.300 | “4 19a Corticn ao 
108% 4 A of io woes eee by oe np 1,100 ry 19% i Curtiss Fly Ser 
ass Mach. ee os 
348 3 Am Thread pf (25c)... 3% 3% 3% x B a 3” an, te 
Anchor Cap ..........-. 438% 42% 43% + Y : 
108. 108” "Do pt igs NMG, M8 105% + 9M 1.500 1104 500 220% Deere & Gate). 
Andes Copper - 38% 36% Oe, 38% 24 De Fore 
iz Anchor 36 «34 a * % 1,000 36% 4 
a 1g Anglo aim 1-H Hee WBE S200 TK | ho Div 
34 26% Anglo-Chi *-"" g9” 29” 35% 4 6% 8,800 33 se et Demtier De Eaperansa 
1” Sa BE SS ds ETERS | ae, a Be 
40 03 oe OT “i 11,000 06 a oe ae Starve (3). 
0% 2% an a =e 8,100 31% % a ee c :. R 
: oa Duplan Silk (1 
52% 47 50 50% —"% 4.000 Sim 110g x61 et ts 
i * S$ —‘y to oh | SR MDS ee os 
S * oO, inc B wae 
nm te, A ot et wet ee 224 EN R MILLS (1% 
he” oe ’D D ces 
79% 79% —2% 300 .. 
ty samt as AE am vow | OM TRE 37% 
51% 21 sher Tob A (3.20) 2, - 
33% S04 Aviation Corp of Am... 38% 30% 30% .. 3,000 20% | 43; 2 
79% 40% Eb 
1% 6 A CORP ......... 10% 14% 14% — % 4.400 12% | 408” 100" Elec fn 
9% Do pf (1%) ........-- 6 614 6 15 —6l— % 2,900 .. 24% 13% Do 
104 & Katz ctfs(3).103% 90 °92% —10 13,900 83 43 Blec 
223 100 2%) ........128% 124 124% — 2% 11,800 120 113% 108% Emp 
1% 3% 15% 20% + 6%171,500 19% 99% cu (7) 
4% 1 sees ° 2 + pS +4 es a 27% Empire "Power 
‘tly 3 28% 27% 27% —2% 400°: 4h 44 Evane “E 8) Go’ (i) 
38 eevee TT% 77% T7MH +11% 23. 9% 6% Evans Wallow Lea 
ie uP Ata ag ag THE BN | SS gy eee 
24 15 Benson & Hedges....... 18% 18% 18% + 400... 
8T% Hartt + 100 .: 
sor 101 te LHP jai oa 10a + Sst 100 .. ome 25s Paireni Avia, 
28 Fo res.... 3 + | 00 638 165% 116 Fi 
ST 1 W) (\).... a + mat 1% 39,200 47% 16 05 Fale 
26 Blumenthal! (8) ....... +10% 29,800 74% 4% 28 Paany Farmer Sh (1). 
87 (4 -e eS + te Me % 12 Fanstee! Product 
ot 58 Bohack (H C) Co...... 64% be ott — % 500 42% 30% Federal Wat, A (a2) 
a a” Sdeccceces é a a= 3h 4 0% 27 Fedders Mfg, 
pA rig ” 2° 5 S300 31 31 14 Fed ral 
i 26% Do A (2)...-+-+--e.--- 2 =o 8 4%: RO om" 2% ee oi den nto 
iy i aE te ee ee 
1 " 107% 1 Do 
1 7% - &% % H—3% ‘500 9% 5% 3 Film 
#2 «32% British .@ 42 47% + 5% 2,000 46% 238 «#4165 Firestone T & R (8).. 
34% 28 Brit Am Tb - 2% Sam 304 + 2M 300 .. 112 107 Do pf 
86 ©6635 _ Bristol . & = % +1 7,100 83% | 108% 100% Florida P & L 
33% 12% Brit Cel 13% 1 13% + 1% 4,300 13% 25 .05 Florence 
9% S Bkiyn City - ™ 7 7 -- 9900 7 4 6 645 Fol 
112 (98 Bway Dept Ist 698 510 Ford 
16 38 Buckeye Pipe L Gid).... 6S) Gt Gt — S300 eam | Sa” 2s Forhan Co 
41 «= Budd (Eé) - 41-24% 38% 414% 15,100 .. 20% Foundation 
uM ‘jon Butt, NS mn +} Soo 46% Fri ist Fron klin Mfg (1 
Shon” Do’ ‘RS 2. -..* 8 3 91% 8 Do pf (7) °..- 
27 2 Do 2 @- | 900 26% 7% 1% Freed-Eisemann Rad 
100 108% Bunker 117 «+118 és 1,600 122 15% 5% Freshman 
98 4% Bullard Mch Tool (13) 4 96 +1% ‘OO .. 46 Fulton Sy: 
32 0621 =6Bunte Bros 31% «31% "5 at 200 32 
Sot tat bees. Onn 3s + 9,000 .. Rg 7 GALENA 8IGc od 
14% Buzza, Clark, 15% 16% H%— 4 ‘200 .. 4 2 ae 
15% CAM CO ct 15% 14% 15 w. 6500 1 112 47% Gales 
Bt ot Do cum #) & a .. 1,300 a” 82 . 56% Gen 
74% 38 Campbell ff Se 14 =: 10% Gen 
3 Canadian 7 oh + 2% 000,000 9% 17% 15% Gen 
12% Carib Syndica 135% 14 14%+ % 6,600 1 10 6% Gears & 
17 Carnegie Mi 22 «24% + 2% 17,000 22% 17 Gen 
6 «630 «Carn Milk 35 54 53 —2 1,300 50% 86 Do 
13 =: 10% _ Carreras 1 1 et ; 900 .. 53% 35% Gen 
My i Seamaster Sak "ak TS | Hu by et 
oe 3 Gatersiiter a iy OS 9200 105% gt 170" Gen Et 
108 Celanese Corp . 50 Sih — Si 7.400 604% | 33 20 Gen 
112 Do new -102% 102 102% 4+ % (300 .. 74% 64% Gen 
185% 115 Do Ist 135 130 134 +5 1,300 |: 29° 16% Gen Public 
49 Ceclotex Co ( -. 68% 61% 6 +5 2550 Ti 140 115 Do pf (7). 
80 ~—~dDo pf (7) 86% 864% 86%+ 2% "50 88 21% 13 Gilbert (A 
72 Celluloid 2 9 9 —2 300 80 50 43 Do pt ¢ 
i a A Ist a 112 a a a 300 me 1 195% Ginn Iden 
ie Central American. . Hs ™ + 4 3,700 “1% 17 6 Gold Sea 
38 19% Cent Pub Ser, A (al 35% 36 — % 5,600 36 34% 23% Goldberg 
15 30 Gent States lee tid. -118 15 15 —Ct 100 .. 13% 2 Gold 
mat De pt Pa 12% 113% + ‘ 13m “ong 6 41% Golden & 
we Charis Corp Rese: se 37% srt — % 3,900 30 17 .08° Goldfie 





High. Low. Last. chee. Sales. _ 
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my Net Wed.'s 
High.Lo High. Low. Last. Ch’ge.Sales.Close. 
a” Sk Goody TéRrtsawi.. ™% 6% %™ .. 8.900 8 
49% Go ME casicne see 61 60%  . od 300 73% 
186 1s De "ee Sita eneds-cos-o.os 122 120% 122 5 325 145% 
13% Gotham Knit Machine... 16% 13% 13% 2 1% 5,000 15% 
33% 2 Granite City Steel...... . 35% 2% 33% + ne 17,700 33% 
4% 2% WEENED. evcccccsecce % 2,600 4 
120 115% ) ae 7 P Tea pf <7). yf, 117% 117% + '% 10 aes 
106 697% Greif & Bros pf, x (7). 98% 99 % 175 99% 
2% #1 Gritfith (D De Beosccce % 1% acs % 400 .. 
114% y vee | Grunow, new. .12 114% 117% «.- 3,900 114% 
Ground Gripper cfs, w i 6 65 65 1,100 65 
148% 101% Gulf Ol] of Pa (1%)....127% 1224125 + "2% 9,300 136 
27% 22% HABIRSHAW ......... a 26 rts t 4 200 
27 3% ae Lamp (2).......... ae 2 % 7,400 22% 
33 Hall Print Co (1)...... Et] xs + % 4,100 31 
oon Hap Candy, A (b1-40).. 5% om 5% — % 20,100 5% 
= 33% Hart Parr ........ . © 40 42 : 6,600 45% 
6 ED stbcodccescosee — 12,100 6% 
38% 34% | Carter pf (2) 34% 35% .. 1,200 .. 
140 129% H Hl Lt n(12.62%).138, 120% 133 +1 (150 .. 
25% 6% Haseltine Corp (1).. 25% 21 24% — 7,400 23% 
18 13 Hecla Mining (G0c). 2.2) 13% 14% «15 + 3,000 15% 
268 192 — Powder (f11)..... ::268° 260° «266 «+21 90... 
124 118% BE Coda cc cccccccucs 122 122 12 — 30 
19% T% eae Chem Corp..... 19% 18 18 + 1,600 


26% 21% Hires (C E) Co, A @).. 24% 24% 24% — 
47 38 Holland re, A @. “a? - oe 44 4H — 





Soy ia Horn (AC) 
44 ~—~*dDo ist 


sao 99 Do cum pf ( as 
72% 25% Hygrade Food Prod..... 72% 6 66 — 4% 52,700 56 




















245 176% PIPE LINE (12). ..222% 222 +1 23 
56% Imp Oil of Can ( (#1%)-: 84% 81% 63%+ 2 8,200 83 
82% 1% Do reg (t1%)......... a +5% 200 83% 
1a 84 Imp Tob Canada (30c). 10 10 + %& 100... 
: 26% Imp Tob G B & 1(1.20) at 31 =31%— %& 500... 
91% ps.) In ewe. ow Oi) 87 90 —1 600 88% 
104% 67% Ins Co of A (12%)... oe 73% 77 + 3% 1,800 80% 
32 2% Insurance me (1.40 26 %+ 1% 6,800 27 
2% Intercont! Pet (1)...... 2 Se _-_ 14,700 % 
05 88 Intl Cigar Mach (4)....102 100 100 — 2% _., 300 100 
45 35 | Pet Aico eaeee 41% 38% 41%+ 1% 38,200 43% 
15 11% Int P: ae . 13% 18 13% .. 800 13% 
75% Do pf (6)...... . 82% °C2%+ % 500 .. 
14 6% Int aM. oD, (1) ‘ Lm 4,3 1 + 2% 200 
35% 30 Int Power, Ltd.. 33% 33% + 3% 100 
42% 25 Inter Saf Raz, B (t2%) aim 36% 41% + 3% 10,100 42 
87 69 Inter Shoe (2).......... } ai sia 0 ose a 
Interstate Dept Stores.. om bed . 
120% 108% De i] (7). ~ obasacess 13% 125% 126% — 2% 1,450 132% 
42 Inter Potilities, A (3%). 43 43% — % 300 42% 
19% 6% Do B tam 134% 13%— % 8,700 13% 
4 1 Do war 3% 4 % 600 3% 
105 97 Do pf (7) 50 4 
2% Iron Ca % 23,500 % 
198, 10 = Italian ° AL 100 
8% warrants . . % 100... 
155 7 Isotta Frasch, war. i z 150 157% 
108 105% = CEN P&L pf (7). 108% 103% 108% + % 50 
e oske Bros vot t c (3). 36% 384+ % 2,300 
12 9% KAL VEG PAR (60c).. 11% 11 11% + 1% 200 
30” 9 Kell Switchboard ..30 DW 2 +11 2,800 
1 Kelly ring rts, wi... 2 1 1% ale 7,100. 
35% 20 Keystone Aircraft ..... 35% 31 34% + 3% 21,200 38% 
23% 19% Kems-Milbourn c o d... 22 20 — 2% 4,300 20 
65 .38 Kerr Lake ............ 4} 5 51 +.13 3,100 .50 
56% 52 Kimberly-Clark @%.. . 54% 53% 53% — 1 4,200 52% 
35% Stores ........ W% 30% + 1% 1,100 32% 
3 2% M— % 500 2% 
44% 8 282 —.% 200 43 
44% 33 Knott Corp (2.40) ..... 36% 36% 36% + 1% 100... 
38 427 L FOUND M tt a -- . 3% 33 "34% + % 7,800 31% 
35% 45 Lackawanna Sec (4) .. 30 47 5 +2 4,700 49 
22% 19% Lake Shore Min m (800). 20 20 2 + X% 100 
10 3% Lake Superior 8% 8 8% + % 2,000 11% 
78 6 Land, Frary #. “eik @ 70) O67 7m +4 
25% 12% 1 12% + % 100 
08 68 6 —1 3,000 67 
29 ~ 27 +1 100 .. 
17% — * 100 .. 
42% — % 8,300 38% 
413% oe 1,100 .. 
154% + 4% 7,600 142% 
39 27% + % 1,000 30 
30% 29% + % 1,000 2 
66% 49% —- % 350 
51 50 — & 145 3 
43 «27 + . ‘ 4 
—_ d » 
100" 100" +11 2,000 180 
138% 98 — %& 200 
43% 20 + 2% 25,700 40% 
29% 23% — % 40,400 24% 
27% 11% —1 1,900 21% 
22 20% aa 900 
18% 48% (2) 57% 57 — % 300 56% 
112% 109 Long Island Lt pf (7).111 110 110 + \% 20 111 
1% 50 MAGDALENA SYND... .84 .72 .74 —.02 8,000 .80 
20% 15% reoni 
+ % 32,700 18% 
4% «1% Marland of Mex + 1% 4,300 .. 
6O% 38% rion Stm Sh, n (3) + 2% 3,800 5K 
65 38% Marmon Mot — 3% 14,800 63% 
2 1% Mason - oa 2,200 
53 = > 4 + : — 12% 
193% 151 + 200 
22 11 tling — % 12.800 11% 
20% 20 = _t-, 4 (1%).... 20% 26% 2954 + 3% 22,300 27% 
46% 41% “2 & Rob ...... H% 43% 43% — % 2,300 42% 
Se BD OF ccccccccccesccce Hit 54% — % 3,100 Sy 
22% 18% MeCord Rad ctfs. B (2) 22% 22% 22% + % 400 23 
72 53% Mead-Johnson (3) ..... 64 OS G4 + % 64% 
64 %2%§ McLellan Stores, A..... 58 5ST 87% =Ct«. 1,000 57% 
152 =97 Mercantile Stores (5)...120% 125 129% + 9% 600 
4% 1% Mesabi Iron ........... 3% 2% 3 + %& 8,000 3 
7 3% 3% 3% — % 200 
= 76 «665% 75 +10 1,800 72 
5 ™%+2% 400 T% 
1% 54 Metro Chain Stores 73% 63% 71% + 8, 68 


-20 Mexico Oil ............ 44 2 300 .. 
50% Michigan Steel ........ 5A 4 .. 
168 123 Middle West Util (7)...16 14 155 +4 500 156 
28% 1 Do 1 100... 
100 
100 


ge 


pt ( 1 
112 fO% Midland Stl Pr re 100 100 — 3% 
48% 39 M (2)... ° on 


f Me . 
43% 309% Miller & Son (2)........ 4 39% 39% — 
53 % — ae i" 1% 40% + rin 15,700 au 
319% 6  #£=Do warrants ......... 14% «13 14% + 1% 1,500 147, 
70 67% Mohawk Val Valley, A....7 @ 7 — 2% =... 
3" 35% Moore Drop Fors. A... 508 80%e,50% t'4% an 
d re fe ee 300... 
236 229 Mont Ward rts, w i....236 229 236 = 600 
4% 13% ee mag deb by) gad 3% Bs, an ee 2,000 4% 
28% ountain Prods - 22% 1% — 11,6 20 
1% .76 lountain Gulf (f56c).. .84 .80 i For" sone +. 


—, 


> 


natstunmneneaoew 2=e@= 
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Transactions on the New York Curb Exchange—Con tinued 
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Range, 1928. Wed.’s 4 Net Wed.’s | Range,1928. Net Wed.’s 
High.Low. High. Low. Last. on a Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. : . . Ch’ge.Sales.Close. 
29% 13% Municipal Service 2 + & 10,600 = om Salt Sot: Prod (3).... 26% ~ 235 —1% 7,200 23% 52% 32 Wayne Pump 
g1 624% Murphy Co (1) re) soo. San T 104 04 04 —.01 14,500 .. 2 .68 Wenden Copper . 
_ : is ats 465 +01% 3a 89% 67 Wessen O & S ctfs. (4) 89% 
74 7% NATL BANCSER, w i. 7 7 : a 7.400 47 6 17% 4% West Auto Sup, B war 10 
10% 4 National Bak .:......-- 4% 7 - 195% 110 7). 66% 51 Do A (8) ..-s<::- iB 
rhs] 6 Natl Food Prod, B .... 2 2.000 47% 17 Schulte Real Estate. .. 12% 8% White Sew M deb rts.. 10% 
38 31 Do A oie seen ene n es 32 = 32 oad 100 .. 27% 17 Schulte Un beg aus. .% 7” 128 Western Md ist pf ..-..130 
41 27% Natl El Power, A (1.50 35 rs ee) | Do 24 pf. 52 Wieboldt Stores, w i... 56 
5% 3% Natl Leather ........-- 4 58% 48 Scoville Mfg a. 139 128 West Point Mfg (8) 136 
30% 24% Natl .Fuel Gas (1) ..-- 2% 26% a, ae 66 33 Seeman Bros (t3)-- 55 52 West Va Pulp & P 
43% 31 Nati Mfrs & Stores - 43% 39% 43% t 3% nas 33% Seiberling Rubber (1).. 75% 34 Wheeling Steel 
111 —_ vats Pow & Lt pf (7). 108 108% + % 100 .. 3% Selfridge Pr s (2ic)... 4% 25° 15% Wilcox Oil & Gas 
Natl Pub Ser, A (1.60) 26% 24% 26% + 2% § 47%, 23 Servel pf v t Cc......... > 34 16 11% Winter (Benj) 
R4K oi Do B .....eo eee e een es 28% 28% — 1% Da i x Servel, Ine, wet tr etfs. = 38% 2014 Wire Wheel 
48%, 23° Na "th gmig 48° 43% — 24 17 Sec Gen Am Inv Co wl. % 105, 95 ~=Do pf (7 
- 119 Nat WS )..<- 148 165 ‘ 68 se Serer 116% 113% 10% 7 Williams OioMat H.. 
sm 1H Nat Trans cia BMH UN Be ihe ee a a8 White ask <A) 
5 > a and Co (3)....-- ae me etre ‘ee).. 
Mat Theatre Suppiy... '% % 6% Shattuck Den Min...... 18% 17% ot oon Lc ge oF (0c)... 
Nat Trade Jour (2 3%)... 30% & 13 5% Sherwin-Williams (t4).. 9 «688 — 80 ae 12 y He) .----. BS 
Nauheim. Pharm ......- 404% Sheaffer Pn (W A> <2). 16% 5 12° Worth, Inc, A (1.60)... 15% 
Do conv pf (2%).....- : 27% 30% OO .. 29 Wigern Pac El (t2.10). 57% 
Nebel (Oscar) .....--++- 2 2 93% pt (6)......2-+++- (95 95 
Nehi Corp ctfs......--+ WE ne 62% ghecaded aot (3).. » 62% 
Neisner Bros. .....-.-> m 125 4K 27 Shreveport El Dor...... 
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32 12% YELLOW TAXI, N ¥. 20% 
55% rs Young Spe & W (12%). 4% 
- 8% 2% “¥" Oil & Gas . 4% 
Do pf (7)...-.-- «130% 155. 155 7 10 Silver King Gol «t1.10). By % 300 .. eae Yukon Gold... 72 
1% Nelson (Herman) (2). 600 2 17 Silica Gel ctfs .......-. [3 2 2%. : % Yukon Alaska ..--.---- 
Neve Drug Stores......- ve 20 20 1,900 68% 39 Silver (Isaac) Bros..... - 0% 62 
Do A (2.80).......--+ y 9 5% — Mts. Ltd (30c). 6% 


35 


28 
= 


: 8.98 


ZENITH RADIO 


oi 
5 


th ee Bradford (30c).... 4% 4% 4% ..; . 428 Do (¢22%) ..---+--++ 


33 


Zonite Prod (1) ea 32 
25% New Cornelia (2)....-- 5 F F 5% Snia Viscosa rets ..--- 6% 6% Ds (Ss " j 
Gia New Eng Power (2)... a2 258 + 3, 18-00) S% | 200 gam Smith (A O) (1-20).... 18s Ie 55 % 340 160 BONDS (Sales in $1,000 Units). 
"Erg 97 ~~ South — weseeeee ps] 44] ys : a an % 80% ABITIBI P & P 5s,A,'53 89% 80% 80% + 
Eng T & T zou South P abaens ons . by Abraham & S 5%s, ‘8 106 105% 105% — 
u Jersey Zine (3). 228 Sout enn (12%4)---- +. 6% G3 6 18,300 66 3 Alabama Pow 4%, 1967 95% 94% 95% + 
4 7% New Mex & Ariz LA... 7% 40% Southeastern P&L (1).. 38% O08 | 16,800 55 Do 3s, 1956 ........-101% 100% 101% + 
122° Newmont (f4) ....---++ 1s 168% 180 od Do warrants ...--.... + 18% 17% 2,300 19% 2 Allied backers 6s, 1939. 67% 64 66 
25 New Orl & Gt North.. 32 40% Do vot tr ett “Ui: 49% 49% — % 100 53 B38 1939 ... 6s 64) -F t 
4 113. Newport Co pr (f12). “1  * 137% 15 South Cities Util pt(7) 7 677 100... 100 WR 3, Ltd, 38, 194% 98% 98 98% + 
66% Newton Steel (3)...--- % 4 —_ Sa ay bn Cas. 26 By 26 Hood ee 103% 100 Aluminum Co 5s, 1952..102 101% 101% — 
112, NY Pow & Lt pf (7). ry a Dp : : we 109 100 A 6s, 1943 9 106% 108 
28 N ¥ Merchandise (2)... 33% 1 hy BR 26% 26% 26% 700 .. 113. 98 Am Gam ‘kico bs, A as.114% isi tay 
4 GY. -- +++ “118% th” Becanere Seren, ‘2 ; 5 5 a 101% 93% Am Gas & El Ss, 2028. 97% + 
0% Nichols’ 4 x ~¢  pee 71 12 South Pipe Line, new.. eS ee 200. 109% 105 Am Pow & Lt ts, foie. 107% 107 bn = 
16% Do were: *<* ae 117% Southw Bell Tel pf ct 118% sisy 118% — % _ 0 11% | OO Ot. Am pees ot ee or 
oN silew.tbeonenh- a 15% So Ice & Util, B......-. 17% 17 «17 oe 1,000 17 101% 1m, Am Thread és, 28 
o% Nipissing (30c) ...--.++ sw Penn Pipe L (+7). 83 . 106% 94 Am Seating 6s, 1936 § % 
uthwest Stores ...... 20% ts 4 po +s 125 99 Am Solv & Ch 6%s, ‘36. 1074 % 106 106 


20% Noma Elec Corp (1.00). Do pf, A 
Southw ‘Pw & Lt ptc7).109 te 115 101% 100 Anaconda 6s, i920... .100% 100 100, — 
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17% Noranda Mines .......-- x 
til Sec....- . y, 
92 Do ist va ae W4 WK , r 96 5 Spalding (A G) (16)...275 270 Se 102% 97 Appalachian Pow Ts, "iit 9B 9 866998% + 
6 North Am © Paenats 2% je 1 4 Spanish & Gen C rets,. 8 5% + 6,200 7 101% 95 Arkansas L & P 5s, ‘6 97% % 97 
100 N Am Lt & P pf (6) <a sp 8 30 Spark With’gton ({3).. “185 ¥ 10 93 Arnold Ptg tis, i041...... 97% Bis BT% 
10% North Cent Tex (60c . 31% Spencer Kellogg (40c). . 39 38 38 — 3.700 38% 100% 94% Asso D & Ptg Gs, 1938. 98% 97% %8 
On Northeast Power (1 mess 84” Spiegel-May-Stern em Asso G & E 5's, 1977..101% 100% 101% + 
56 seerten Pipe Line new :: 6s (6%) Do 4%, 1948 ......,.102% 101% 101% — 
123" North State Pow (8). 52% 3¢ Stand Dredg. conv pf... 4 41 5 : 7 a i 38 ou = 
4 107% Do pf (7) Com Tob pf May. 124 2 1 a an "ruit ug 8s ‘ 9 
"8 Northwest oil 37% 37 Atlas Plywood 5%s, °43.106 105 105 
c 


lard — aveweoes 
29% Northwest Sngine ‘@) 


lard Motors .......- % 
424% Novadel-Agne Oil of Ind (13%) . - 
90 
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BATES VAL BG 4s, ‘42.112 

Beacon Oil ts, "36 

Bell T of Can < 
106 102 Do is, B, 1957 103% 103 
104% 100% Boston Consol 5s. . 102% 102 
100% 95% Boston & Maine 5@,A,°67 98% 97% 98% 
10414 102 Do 6s, 1933 ...- .102 102 102 


w 


EEK KEKE KES 





27% i Oil. of Kansas... 21 
140 122% Stand Oil of Ky (4). 140 
- OAKES = * 95 ai] Stand 8 of Ohio (2%). 
Pretest 2, = os °° 43% 39% Stand Oil ‘of Neb (G2): 5 
, 4 Ohio Copper ..--.. 73 73) —. ‘200 . ad “Do. vt & Light..... = 
11@ Ohio Bell IT cum pt “(aii \ 0 .. uy - ‘ , 114% 108 CAN NAT 7s, 19% 11 109% 16 
Ty Ohio Oil (2)...--.- 60 e* « 61 61 os Stet J ae - et 100 Carolina P ? ag 4 1956. 102% = — 
31%, Ontario Mfg .....----++ ber : $ 10 .. Stroock & ug) gore Sen 4 41 = ‘200 o7% 92% Gent At States és. 
7 * | 9% Bu Stow beter Car........ ‘ 2 -° % 89% Cent States E! 5s 
te PAC G & E ist pf (14) 27% tom ote ay & =, OOF... --- oe rd 99 95% Cent States P&L 3% 
Eee ng % 2% 2%... 1,300 2 rire ». 387 see soo 187% | "Seu Gry, Childs Co. 3s, 1948. 
rtrd Pantepec Oil .....-----> 55 we 125 & Co ~~ Aathdiogs., 31 29% +1 4 ian &7 78 Chic Rys 3s, 1927, etfs. 79% 79% 79% 
, A 7 " Swift & Co (8)..-...... 2:70 132% 
. EO a pil bt 25% 11% Syracuse Wash M (1).. 19% 19 19% 400 - ine oe et Ry Sie, 1952... ~*~ < 
LV <0s00 > inci as & 4s,A,'68 89 
> Pender ww) Gr, A (3%). *¥ “a = — Service 6s, 1966. 108% ui wii 
$3 ag ! Sipeypeerrere s 98% 90% Do 5s, 1966 ... 4% 91% 
20 Pa Gas & El, A (11.65). 3 97% 93% Cities Sve Gas 5%s,'42. 93% 93% 034 
M4 28 Pa-Mexico Fuel (1% 41 baud 103% 98% Cities Svc G P L 6s, 43. 99% 
“ 101% Penney G@ io. A ~ 4 (6). 108 101% 102 96% Cities Svc P & L 5%s,52 97 = 96% 96% 
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78% 59 TAMPA ELEC ($2). 
14 Tennessee 

114% 7% Teck Hughes ite) 
un” 3 Texon Oil os 

» 


44% 


nw 


nt 


peeners 





ee se eek 


cot py, or nah > fd pina 4 100 97 Clev Term 6s, 1941 97 9% 97 
21% 102% 96% Com Edis 4s, 1957 100 - 99% 99% 
ca wantaata sg" son sae = 3 Ae ia Sane 0 a iy hy th 
- . oe » , 6s, 06 4 
yi is Timken Det Ax (rose) . - 2% 23% — 1% 24, 20h 98 89 Con Textile 8s, 1941 ... 90 89% 9 
“a = nana a Cc. 5 5  —1 “4 97% 59% Cont Gas & El is. 1958. 92 91% wz 
4 ‘0 EXP. «0.0 ” 35 aly, osgrove ehan 6%s,°45 91 1 1 
27% 21% Toddy Corp, pveeereees 24” 24 — 1% ‘300. 99° 94% Cont Oil, 54s, 1937... 96% 95 9y 
13 vot tr ctfs, B..... 2 101 uda Pack 5% 100 99% 100 
0% 41% Todd Shipyards "(4)..... 32 52 400 54 101, BD” Do fe, 1946 eB et 100% 100% 100% 
ve -75> Tonopah mont. | ae . as 
115 103 Toledo Ed cum pf @). : * 93% 80 DENY S LAKE iis, “60. .90 89 89 
-18 .05 Tonopah Extension.. 07 OT .O7 1,000 .. 104% 99% Det Cy Gas 5s,B,’ 102 100% 102 
f% 2% Tonopah Min (1ic)...... 3% 3% 3%— “se 108% 106 oo 1¢ 106% 10614 
ams 20% Transcontl Air Trans... 22% 21 21% — 6,000 104% 97% et : . 98% 98% 
24 Trans-Lux D L P 8, A. a - = & 1 500 101% 89% Do : . 92% 92 82 
75 Transcont Oil pf (7). 7 Ms 99% 89% Dixie G Gas t%s.A, 37. 93 90 9 
SEE DN. oc ceknetcssas o0es xs 300... 48 Triplex S Glass (1). 3 
4 Philippe ‘ 35% A 35 Wo . Ft -State pI ics«sses ‘ +2 300 92 EMP O & RF 5%s,'42.. 92% 92% 92% 
7 ruscon (41.20)... 66% 358 62% + + 4% 7,000 
18% Pierce Governor (1%).- © “) Tub Art sim B (10). ...57 4 ass 5 7%, 94 2 95% 95 
- z 4 . % FAIRBK MORSE 5s,’42 95% 95 9% 
. Pek (a) Bae Co cefs.. 8 a 200 .. om 18, Tulip Cup Ss eon 7 . oe = 20/400 : p- taae 08%, 99 Fed WwW Sve 5%S, Bt 103% 102% 103 
a “im 90.59 2 T-Sol mp, A (2.30). 29 2 °27 3 1.400 %~ Federal Sug Gs, 1933. sO 
2m Psy p= J re: 13% = BD 48% é 10% Do (£1.90) .......--008 2% 24% i 4% 1 ‘900 '.. 6 90 Firestone Cot 5s, 1946.. 93% 92% 93% 
10 | age n PIG (8). “s ‘ ‘ ~ 92% Firestone T & R 5s,'42 9 94% 9 
iit Pittsh & Lake E (5). oa 19, UNIT CARB vot tr cfs. 3 30 32 +2 4,900 90 Fisk Rub 5%s, 1931.... 92, Se Bile 
71 Power Corp of Can. oe 7 ie : Se ue BE cccccscccescose 95 91 wo +5 400 90% Fla Pw & Lt 5s, 1954.. 92% 82 92% 
, * ; mw ay | SS SS 403% 40 “ ry 
i pete at ee aes 8 $4% Un Biscult, A (4)--.---. 65% 67% + ‘is 2,800 % ST GALENA SIG _O 75,'30.100% 100% 100% 
ro | Ne on “ weg? ti 35 13% WW: cs siccsseassenas 29% 25% = ti 7,600 : 96% Gatineau Pw 5s, 19 97% 96% 97% 
G2 Prairie Pipe Ling (14).108 oe ie colli = 5 100 Do 6s, 1041 .........-141% 100s Tee 
3% Premier Gold (He). 2% F,) t Gas “imp (ree). - 141% rege +? 168 137 Gen Am Inv 5s,A, 52...168 161% 168 
F 33 Propper Silk Hosiery . 38 2 86 5s, 52, ex wt... 88% 86 87% 
14% 4% Potrero Sugar .....---- hid 190 y '6%s. 1937....107 105% 107 
140 117 Providence Gas (4)..--- 126 126 «126 s4 3s, 1937...... 86% 85 80% 
107% 101% Prudence Co pf (7) 2 -- M1 101% 101% 
191 «#178 Pub —_ of North | so 180 
9 


32% I’a-Ohio ra QSBD....- cocwe 
92 Do pf (f)......---45+55 
1403 Do prior pf (7).---- 
il Do optional war....--- a 
Do rights® ......+++++°* 
Pa-Ohio Secur (t87¢)..- 15% 14% *14% 
Penn Pow & Lt pf (7). 109 «100 «100 
Penn-Ohio Tow pf (6). .108% 100 = 100 
Penn Salt (5)....+--++- — yg 1002 
Pa Water si% 83 
Peoples D 
Pepperell Mfg (8) janes 106 102 
110 Fet Milk pf (7)...----+- 112 «112 
4% 34 Perfect Circle Co (2)..- 
5117 Phelps-Dodge (8) ...--- 1 
a% Philip Morris Con, 
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1441) +41 
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ee 
ek RK ROE 


94 : : 

97% Georgia Pw 5 1967. 

98 Do 5s, 1967, new 

99 Gdyr Tire & Rub 5s,'28. 99% 99% Yu 
100% Do 5%s, 1931 .. .. 100% 100% 100% 
_ 106% Grand Trunk 6%8," 36. ..108% 108% 108% 
99% Gulf Oil Pa 5s, 1947... . 100% 100% 100% 
99% Do 5s, 1937 oe By 100 =100% 
97% Gulf States Util 5s,A,'56 98% Ye 

99 Guard Invest 5s,A, 48. "100 100 100 


pl () ...-.--2-- 

107% «34% Puget _ = Pp & L.. 
105% 92 Do pf (6) ...------++> 98% 98 9814 
9% 6% Pyrene Mfg (80c) ....-- ™ 7% 


1+ 


98% 
100 


tos. 


— 


364 20 RAINBOW LUM P, A.. 24% 24% 
64% 47% Raybestos (3.30) ..-..-- “wo 60 
358 270% Realty Assoc, Bkn ya 430 «345 
08 Red Warrior .....-+-+-- a e 10 
0 Repetti Guaty Vieosaous d 89 «=. 90 
% Reiter-Foster ....----+- 2 
% Republic Mot Tr ctfs.. 
2h 1s arte os of Metal .......- b- 
69 


1 
¥ 


8 HOOD RUB 5%s, 1936.. 88 oe sie 
98% Do 7s, 1936 . ‘ 

93 Houst G Gas é%s, ‘43... 96% oe% OK 

95% Do 6s, A, 1943 .... 06% 85% 06 


96% IND OIL & G 6s. "=... 228s 103% 104 
97% Ind Pw & Lt aA... 4 99% 


19% 
94% 


BF pee eek 
Sine wall’ Sta Boere.s §. 


It 
ae 


— 


auenS. BIB . Slst-iBFe 


a Richman Bros (6)....-- j 106 
. | Richmond he ty eee 99 





‘i pf 4 1 = 95 Int Pw 
23 Universal Prod (1.20). 48 89% Internat Sec 5s, 15 
PO a 5 95 Interstate P Ser 5s,L 
& . 44 4 644 P 200 .. : 3% Utah Apex (25c)......-. 94% Interstate Pw 5s, 19 
pre lly Smee. i A.es 20% 18% 20 OO 32% 18% Util PéL, B - > Gam. 96 Do 6s, 1952 
205 Royal Bak ‘pemdot (8).408 368 = 368 4,800 11 Utility Shares (60c). 96 Inv Co Am Bs, A, 47. 90% 98 9 
sO .. 1 Utah Metals 93% Ta-Neb Lt & P 5s,A,’ | 94% 93% 94% 


Do .. (6). etbcdangbeueee tas er oe 
¢ Do ero , os 
Roy Can. Inc (sub sh). .20 .09 .20 d 19,000 . 7% VAN CAMP PACK pf. 104 JEDDO H COAL 6s, '41.104% 104% 104% 


‘Si Bubereié Co (4) ...---- ity i05% 113% 4.600 .. $ 72 Vacuum (3) ...-.....+. 
4% Ryan Consolidated .-. 5% 5% (OM 100 4% Venezuela Petro (20c). 


96 

91% 

95% 
101% 
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32 





b+th |. +++ 
aR Rex 


38 


“2 pee 
23 


++ 
Zo- 
3% 


85 63% KELVINATOR Gs ,'36. 
95% 95 Kend Co 35%s,"48,A, wi. 
101% 97% Kopper Gas Coke 5s, ‘47 


101% 96% LACLEDE Gas : 5%s, '35 98% 98% 98% 
| 104 Lehigh P Sec 6s, 2026. ..104% 104% 104% — 
.-* a 944% 93% 93% — 


ris 6% t saat OR% 
105% 103 Long Island Lte ‘is, "a. — oe ne qe. '% 
100 94 Louisiana P&L 5s, 1957 4% HY — 


— 
ee 
> 
# 


135 SAFETY 4 H&L (410).152 152 i 3... 9% WAHL CO ......+--+++ 34 
18% Safe-T-Stat .......----- x 47 15,700 . 
310 Safeway EN (12). 696 78 +89 390 .. Do P (1.20) ......+-- 
30 Do warrants .......-- “a4 69% 82 5 1,600 80% | 74 37% Walgreen Co .....----- 
igu0 Do = warrants...... by i one iat 16% yarrants ........ 
148% Do mew ......-++++--> ; ; oe 1% .7% Walker Mines ......--- 

= .” St Anthony Gath ...<s. oe i 09 ‘ 

92% MO St Regis Paper ay. adead ~ | q GO ..ces 
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Transactions on the New York Curb Exchange—Continued 





High. Low. Last. 
“51.102 101% 102 
104% 104 104% 


Benge, tees. 
High.Lo 


14g proce “MANITOBA PR 
1% )=« 102% Mass Gas 5s, 194 
11 = 8% McCord Rad 6s, 1943.... 97% 97% H7% 
loo, 99% Memphis N Gas 6s, 1943 99% Wie Wy 
Ry 06% Met 4%s, D, 1968 99% 98% 0% 
105% 6% Midwest Gas Te, A, 1936.105% 105% 105% 
103% 7% Milwaukee G&L 4%8,'67.100% 100 100% 
12% Montgom Ward PF 5s,'46.101% 101% 101% 
103% Montreal L,H&P 5s, 251. icon be otrg boar) 
101% Morris & Co 7'%s, 1hdo, 00% 100% 
Py Mo. Pacific Ry 5s,’ ah wi} 80% 80% 90% 








W2\% 98% RARBAGAN CO 538,A a ‘D7 19% 99% som 
MK Nat Dis P 6%s, 1 

18% 104 Nat Pow & 7 6s, bons, A. 105% 104 1% 
105% Nat Rub Mach tis, 1943.194 173 174 
& Nat Pub Service 5s, "78. 87 85% sti 
113% 108 Nebraska Pwr tis,A,°22.108% — ee 
99% 98% Nevada Cons 5s, 1941.. 90% 

1 93% New Eng G&E 5s, os _ o% ore 
07% 914 .N Y Pow & Lt 4%s. 92% Re. 
64% 105 Niag Falls Pow a ‘So. 108% 106% 1 
101% 94% Nichols & S6s,'37,ex war.101% 101 11 
1014 100 N Am Ed5\%s, "63, B,w 1.101% 100% 101% 
105% 101 Nor St Pow he-s B, 33. epee 12 102 
mM North Ind P S at 101 «11 
145 «21198 «No States pr evsign 3 130% 130 «130% 
10544 102 Do 6%s, 1085 ..... atone 102% 102% 


97's ort OHIO woe 4%s, D, 1956 94 93 23% 
103) Do Se, B, 1952........ 101 «100% 191 
1 “ Ohio Riv Edison 38,1951.100 100 100 
102 Osgood 6s, 1938 ........ 100 «100 «(100 
102 e% Oswego Falls 6s ‘ % 99% 
m1 98 Oswego Riv Pwr 6s, "$i 98% 98% 98% 


101% 95% PACIFIC G & E 4%s, X og + a 97% 8 
105 6 Pacific Invest 5s,A,’ NB 
Wy 5% Pa-Ohio Ed ° > ex 7 ioe 101% 102\ 
wz 100% Pa Pw & Lt 5s, D, 1953.102 102 102 
104% 100 Do is, ®, 1983 ‘einoend 108 100% 102 
NH pe Phil Elec Pow 5%s,'72. seem 105% 105% 
Ww7% 105% Do S%s, 1953 ........ 106% 106% 106% 


105. 102 Phila Rap Tr 6s, 1062..103 102 103 
102% 97% Phil Sub City 4%%s, 1957.100% 99% 100 
103% 100 Pitts Steel Hs, 148 ....102 on 102 
w1 TF Pitts S & B 5s, Le -100 99% 
102% 97% Potomac Ed 5s, 956 9 preg 5% 
mL 9% P rocter «ge Gambletie. ‘47 97% OTH OTH 


100% ona G @ El 
1953 ......- 102 101% 102 


A5%s,1930 97 97 7 


107 


99% 95% REMINGTON 


1% )6=—s«98s« Richfield Oil ts,A,1941.130% 120% 130% 
103-995 Do S%s, 1931 ........ 03 102% 103 
91 Rochester CentPwris,'53 90 90 
100% %#4%SAN ANTONIO P 8 5s, 

BD, MED cccccccccses 97% 9T 1 
96% 92 St Louis Gas & Co 6s,'47 04 92% 4 


119% + Schulte R E ts,'S5w ec 5.116% 110% fa 
95 Do without com stock. 93% {92% 


100 oe Scripps (E b~ aan “43 04 Oo v4 
60% Servel, Inc, es 67% 65% 67% 
93 Sewtis wats A, "67 97 9% 
10%, wsheen M 7: v8 6 95% 95% 
mm Sheffield Steel” Shen i 89% % 9 
192% 90% Sloss-Shef Gs, 1929 ....101 WI 101 
106% 100 Silica Gel 6%s, 1932...101 101 101 
131% Snider Packing 6s, 1932. 198% 95% 105 
100 =) Solvay 5s, 1942 eeecesios 9% 98 99% 
175 105 South Asbestos 68,1937.175 165 171% 


Net Wed.'s 
Ch'ge.Sales.Close. 
+ 28 101% 
+ 13 103% 
+ 
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Range, 1928. Wed.'s 
High.Low. High.Low. Last. cn, a Sailes.Close. 
108% 192 S E Pr & Lt 63,A,2025.105 1044 1044%-— % 72 1H% 
104% 100 So Cal —_ ds, 1951. 101% 100% 101% + % ee 
104% 100 i. SS. Eee 101% 100% 101% + & 34 101% 
103% 190% Do ia, ion vapesecwes 102% 101% 101I%K™— % — . 
95% 92% So Cal Gas 5s, 1937 .... 98 92% <4 13 (98 
109 102 So Gas 6%s, 1935...... 105% 105% 1054 + 2% a; 
100% 95 So West Gas & E5s,A 97 ; + ¥ 1 

WR 4% So West L&P 58,A,'57. 06% 95 am — 1% 24 

112 102% S W Pwr & Lt6s,A,2022.1064% 104% 104% — 1% ae fee 
101% 6% Staley (A E) Mfg es, ‘42: 97% M8 +1 10 98% 
104% 98% Stand PwréeLt tis, 7.190% 100 100%— % 46 100% 
145 108% Stand Inv 5s, 1937 130 6128 «#128 —12 Oe. ss 
110 92 Stutz Motor Car 7s, °37. 105% 105 WN — 6 

os 7 Sun Maid —— 6%s,"42 78 7% 678 34 8U 
102% 100) $=Sun Oil 5%s, 1939....... 18% 100% 101 24 101 
101% 99% Swift & Co 5s, 1932....100% 100 100% 36 100% 
103 97% TEXAS PR & LT 5s,'56.100% 99% 100 83 100 
100 97% ULEN & CO 6%s, 1936.. ps 99%, 4 + . ore 
99% 1% United L&Rye Sie, 33.93 Mig O31 ook os 
108% 100 Do A, 1968....... w2 Wl M1 a os 
113% oe Un , (Havana) 73,36..110 110 110 - z 

103 91 US Rubber 6%s, 1933... . % 6 «6 — ¥ 3 
102% 92 Do 6%s, 1930....... . 97% 97% 9%+ & “Bor 
103 «90% «Do Gs, 1935......... 954% 954 Oy. 1 96% 
102% 90 Do 6%s, 1936......... oo 8% 68 1 fies 
1055 10 US Sm & Ref 3%s, 1935.108 102 102 — 14 8 103 
100 99% Util Sve Gis, A,'38, w 1.100 99% 100 ; Ke 
107 103) VALVOLINE OIL 7s,°37.1065 1065 105 + 2 3 

ro 76 «Van ye &s, 1941,c o d 76 7% 7-2? a3 

82 64% Do &s, Wascsevesecee 75 81 +6 11 

102% ost Va El & , Ss, 1955...100 99% 8% .. 7 

122 98 WAR QUINLAN 6s,1%42.122 1140645 S46 112% 
105 YS Western Pwr 5%s, 1957... 100%, 100 my 39 10K, 
99% 88 Webster Mills t%s, 1923. 93 91% 9% + &% 3 ‘ 
194 99% Westvaco Chior 5s, % Wy 103% es Pay: 2 

934 86 Wheeling Steel 4%s8,B,'53 89% — & M4 

99% % Wisc Cent Ry 5s, 1930.. 97 bd on — %& 1 

FOREIGN BONDS. 

100% 94% ADRIATIC EL 7s, 1952. 97% 97 M%+ %& 19 
102% orm Agri M Bk of Can 7s,'46 sone este 97% —1 6 

103 v7 WO Ti Wbecccccccees 9 +1 7 

9% 97 BADEN 7s, 1951........ 98 97% 98 «es Pe 
954, 89% Berlin City El 6s, aes. . 93 92 9y—- | 48 924 
101 98% Berlin City 6s, i920. 100% 99% ONY. 6 99% 
ot 88 Bohan Glass Wks 57 88 6 6SS O88 - - oe 
97 ou Bogota Mtg Bk 7s, oat, £3% 025, 92% — 1% 12 92% 
95% 91% Do 7s, 1947, new...... 95% 92% 93%4+ K 9 93 
102% 98 Bolivia 7s, 1952........ 100 «100 «6100 25 : 
98% 97% Bolivia Rep 7s, 1969. os 97% YWR— %& MH 9T% 
105% 100% Buenos Aires 7s, 1947. 102% 102 102%+ &% 17 1024 
192% 98 BO TA, Bice cccecsese Le 99 100 ‘a 17 100 
98% 94% Burmeister & Wain6és,40 97 97 97 + Ki, 1 

97 96% CAUCA V col js,'48, w i 97 97 97 ee 22 9 
924% 85 Cent Bk Germ 6s,B,’ 3I.. 87 8 st +2 16 86% 
99 96 Chile Mtge Bk és, 1931. 18% 98 98% — % 43° «88% 
94% 87% Commerz & P B 5s, '37 88% ST% 88% + % 60 88 
113% 109% Cub T Ist & ref 7%s,°41.112 1114 111% — %& 11 

98% 95% Cuba Co fs, A, 197 -. 97% 97% 97% + %& 1 

102 7% DANISH MUN 5%s, 1955 99 98 98%+ & 13 99 
99% 92 Do 5s, ri. oege OO mo 95 ee ie 
= 99% Denmark as, 1 . .1004% 100 100 + \& 60 100 

89% 85% Danzig P & W 6\%s, 1952 87 85% 85% ° _ 

95% 87% Denmark K 4%s, 1962... 889% 89% 89% — \% 35 RDS 
99% 95% Denmark Mtg B 5s, ‘72. 96% 96 96 ee 3 95% 








Range, 1928. Net Wed.'s 
High.Low. High.Low. Last. *h’ ge.Sales.Close. 
99% 93 ELEC PW om. Cus. * == 93% 93% — Ie 1 
97 89 Estonia 7s, 196 no WH— ~ % 6 
97% 944% E Prussia Bk ee, 190... = we 9T +1 12 96% 
98% 90% European I M 7s, C,1967 91% 91 91% + % 35 91% 
94% 94% FIN RES M B 6s,"61, wi 94% 94% O41 25 94% 
102% 99% Finid Ind Bk js, 1944. 100% 100 100 — ~& * . 
93 Frankfort City ys, 1953. 94% 9 WKH + % 26 94% 
97 0 GELSENK MIN 6s, ‘34.. 92 MM, V2 130 92 
100% 96 German Cons M 7s, 147 96% % 8 — & 25 (Bg 
94% 87% Do ts, 1947............ soe SR % 20 814 
97% 87 Germ y C B 6%s, "58. rl 87% 88% + 1% 151 BBY 
97% 86% Guantanamo & W Ry 6s 
Ba GH ce cepesddhveccs< RT 86%, Ati ¥. S 
108 99 HAMBURG EL is, 1935.100% 100\ 1a, + % 7 101% 
93 SSM Hamburg El & U 5%s,'38 87% &% 874 — 44 87% 
NB Hanover Credit 6s, 1931. 95% 95% 9% . 18, % 
864, 80 — = POW ts, ‘4, 
lied Dele dcariaaiied $1 & 81 -— & 19 SI 
105 se Isotta ‘Fraschini 7s, °42.102% 1 Win + % 47 103% 
94% BO GB GRR 00 cecccccs 89% Si% NTH 2% i 87g 
96% o1% Isarco Hydro 7s, 1952.. 924 91% 81% — I , 91% 
89% 81 JUGO MTGE BK 7s, ‘37 83% 8 8K... M84 
108 =694% LOMBARD EL 73,A,'52. ts 99 100 7 99% 
98% B% Do ex war............ @ %» O44 945 + 1 15 94% 
94% 94% MARANHAO S 73, 58,wi 4% 94% By 2 .. 
99% 9 Msfid M&S js,'41, ex w 98 * YW + 2 ee. « 
wi «(100 BP Uy: MED Kedesccerca m3 6«103)Ssd108S o 
101 92% Medellin 7s, E, 1951 98% 97% 87% ' 31 98 
93% 934 Do 6%s, 1954....... 93% 93% 93% 4 93% 
100% 96% Mendoza 7s, 1951...... 99% 987 984, + 1% 96 OR 
7% 8% Minas Geraes S 6%s, “58 95% 954 Wy + | 3 
98%, 93 Montevideo Gs, 1950..... 964% 95% WL, — % 24 
97% 92 NIPPON EL PW 6%s,'55 94% 924 924, 1k eS 
98144 92% PARANA STA 7s, 1958.. 938% 92% 934 + %\% 28 92% 
93% 95 Prussia GYs, 1951...... 96% 95% 6% + % 84 96% 
93% 88% Do ts, 1952........ .. 90% 89% 99% + % 101 BO% 
100% 96 RIO GDANDE is, 1967.. 98% 97% 98% + 14 24 98 
944, oes BO GR, Ts cccccsiccse 94% 944 944. 20 144 
18 124 Russia éys, 19,cfs of oe 13% 12 13% + | 45 
17% ast Do 5%s, 1921.... 13 ® 4 + & 9 14 
20 12% Do 6s, 1919.......... + % = 
MJ 
h2% 9 SAARBRUECK is, i 
101% 98 Santiago 7s, 1949........ + & 6 99 
99% 93% Santa Fe 7s, 1945..... — 1% 5 96 
102% 99% Sarre Basin con 7s, °35. + %& 1 100% 
104 98 Sauda Falls 5s, 1955...101 101 101 + %& 7 101 
92 82 Serbs Croats 7s, B. 1942 85% 83% 83, — 2 i1z2 83% 
89% 6 Silesia Prov 7s, 1958.... S6% 6 8614, 4 15 «686 
98% 87 Stinnes (H) 73,A,36,.ww 90 88 88% — Ite 20 «689 
98 SS Do 7s, A, 1946, w w.. 90% 88 8y 1 16 
102% 100 Swiss Govt 54s, 1929. "100% 1, 100% — «= 1) 100% 
9% 89% TYROL HYDRO 7s, ‘52. 92% 92 9 —1 15 692 
125% 191 UN EL SERV 7s, 1956.112 110% 112 + %& » 113 
106 92 Do js, 1956, ex war... 94% 93 931g 31 93% 
96 89 Unit Stl Wks 6%s,A,’47. 90% 8&9 Pi) so 692 
97 90 Un Ind Corp @%s, 1941. 90 90 9% — \ i 
90 ~=—-85% WARSAW CITY 7s, 1958 8 86 86864 + 21 86 
Dividend rates in dollars based on last quarterly or semi-annual 
payment. 
*E: dividend. Partly extra. tPlus extra in stock. aPayable in 
cash or stock. bPayable in stock. ¢Payable in preferred stock 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting: Payment 





STEAM RAILROADS. 


Pe- Pay- Hadrs. of 

Company. Rate.riod. able. Record. 
Central R. P of N - Q Nov. 15 Nov. 5 
Int. R. of C. A. oe Be ak 1% @ Nov. 15 Oct. 31 
a Gh. Texas & testes. 1% Q Dec. Nov. 15 
Norfolk & Western....... 2 Q Dec. » Nov. 30 
ROCS66e0ks KOesbeisens <2 Ex. Dec. 19 Nov. 30 
Pennsylvania R. R....... 74c Q Nov. 30 Nov. 1 


PUBLIC UTILITIES. 


Am. Bl. Sec. Cosp. par.pf. 345 8 Nov. 1 Oct. 20 
Am. Nat. Gas pf......... Nov. 1 Oct. 20 
Mrooklyn Edison Co...... $ Dec. 1 Nov. 
Cent. H 8.W.Util yes Hee Nov. 15 Oct. 
if £ ereerseey 1.75 Nov. 15 Oct. 31 
Com. P. & L. Ist pf..... 1.50Q Nov. 1 Oct. 22 
Cc e r. $35 pf..... 1.25Q Jan. 2 Dec. 15 
BD Gl Boa ceccccccccecce 1% Q Jan. 2 Dee. 15 
Do 6.6% pf.............. $1.65Q Jan. 2 Dec. 5 
SS aE ppNSRSESS: 1% Q Jan. 2 Dec. 15 
Dallas P. & Lt. pf....... 1% Q Nov. 1 Oct. 20 
Derby & E. # SHiccns $1.75Q Nov. 1 Oct. 20 
Do 86% pf... ..... eee. $1.625 Q Nov. 1 Oct. 20 
Elec. & L. 2d pf., A - $1.75.Q Nov. 1 Oct. 13 
Fall River Gas Works...75c Q Nov. 1 Oct. 18 
idaho hel 7% pf...... 1% Q Nov. 1 Oct. 15 
Do $6 pf............. emt | Nov. 1 Oct. 15 
mM. P. @ L. $6 pf........ 1.50Q Nov. 1 Oct. 15 
Int. Pow Bev onde cécase 1 In. . 3 Dee. 1 
Ky. Util. pr. pf.......... % Q Nov. 20 Nov. 1 
high Pr. 8S. $6 pf...... $1.50Q Nov. 1 Oct. 22 
Miss. Val. Util. Inv. Co, 
prior | Bho veccvicgess $1.50Q Nov. 1 Oct. 15 
Nat. Power @ Light...... we «Q . 1 Nov. 12 
N. W. Utilities of. 36.0 esses $1.75Q Nov. 15 Oct. 31 
a ana % 
Bu vecccesscees ge M Nov. 1 Oct. 15 
rit, P Biectric . 2 . 15 Nov. 30 
& E. tst pf......37%¢ Q Nov. 15 Oct. 31 
ree Power MD Be Bho cccce 1% Q Nov. 1 Oct. 18 
Penn.-Ohio 8. Corp....... Q Nov. 2 Oct. 16 
CCUsaR CoS tesncegectes Iie Ex. Nov. 2 Oct. 16 
Portland G C. pf..... 1% 9 Nov. 1 Oct. 18 
Pub. 8. of N. J - pf...e Nov. 30 Nov. 2 
So. Col. Pover We 3 ov. 24 Oct. 31 
Toledo Edis. co. i pt, “A 8% Nov. 1 Oct, 15 
Do @% pf................10e M Nov. 1 Oct. 15 
BANKS 
Chemical Nat. M Nov. 1 Oct. 23 
Fidelity Indust. > % :lgt.50 Q Nov. 15 Oct. 31 
Ps Baebes vis venteccaseed 150Q Feb. 15 Jan. 31 
BD wésacedectcceccusdsts b Ex. Nov. 15 Oct. 
PP e004 evicnentoccdcaece ic Ex. Feb. 15 Jan. 31 
TRUST COMPANIES. 

Columbia (Boston) ...... 4 8S Nov. 1 Oct 
Sudwecsvenerdgorcevec 4 Ex. Nov. 1 Oct 
Farmers Loan & srest... 4 @Q Nov. 1 Oct » 
“ee Co. (Brooklyn)....15 Q Nov. 1 Oct. 25 
RSeecesrsccodegeccess 10 Ex. Nov. 1 Oct 
FIRE INSURANCE. 

Gen. Reinsurance Corp. ..$1.25Q Nov. 15 Oct. 31 
Guardian Fire Assurance. 2 Nov. 1 Oct. 20 

a ree Ex, Nov. 1 Oct. 20 
Pacific Fire iInsmrance.. ' — Nov. 7 Nov. 2 































































MISCELLANEOUS. Pe- Pay- Hadrs. of DIVIDEN 
re Pay- Hérs. ot | Company. Rate.riod. able. Record. bee vie — 
Company. Rate.riod. able. Record os. 7¢ p oy yy 3 oe 1 Oct. - 
anne Int. Investing Corp. oa Gt. Nor. tron Ore eee. .$2 — Dec. 8 Dec. 6 
part. pf. S Nov. 1 Oct. 25 Gootrteh (B. F.) Co.....$1 Q Dec. I Nov. 9 
Altorfer’ Bros. Q Oct. 15 Oct. 45 SOME - necidtas cicenaxeind $1.25Q Jan. 2 Dec. 10 
Do Ex. Oct. 15 Oct. 5 Harmony Milis pf. . -$1.75— Nov. 1 Oct. 25 
Am. tr Q Nov. f{ Oct. 25 | Imp. Royalties pf........ 1% M Oct. 30 Oct. 25 
oe a Q Nov. 1 Oct. 25 Do Class A pf........... Ise M Oct. 30 Oct. 25 
Am. Q Feb. 1 Jan. 20 | Int. Comb. Engine........ 0c = Q Nov. 30 Nov. 19 
Do Q May 1 Apr. 20 | Int. Harvester pf........ 1% Q Dec. 1 Nov. 5 
am. ' »Q Dee. 31 Dec. 11 Jones & Laughlin Steel... 1% Q Dec. 1 Nov. 13 
Do 3Q Nov. 15 Nov. 8 ORE Sr 1 Ex. . 1 Nov. 13 
Am. Met ter CO............ Q Oct. 31 Oct. 17 | Kodel Elec. & Mfg. pf...35c Q Nov. 1 Oct. 19 
Am. Rolling Mill.........¢ Q Jan. 15 Dec. 31 Lehigh Coal & Nav. $1 Q Nov. 30 Oct. 31 
Am. Reinsurance ... 3e_ Q Nov. 15 Nov. 1 | Lehn & Fink Products....75¢ Q Dec. 1 Nov. 15 
oa. Sumatra Tob. pf.. 75Q Dee. 1 Nov.15 | Lindsay Light pf......... 1% Q Oct. 31 Oct. 12 
Tkermos Bottle, A...23c Q Nov. 1 Oct. 20 | [os Angeles Inv......... 3c Q Nov. 10 Oct. 15 
bntvewe Secur. Co....... 2% Q Nov. I Oct. 3 McCord Rad. Mfg., B....50e Q Nov. 1 Oct. 26 
Art Metal Works pf...... ic Q Nov. 1 Oct. 20 | McIntyre Porc. Mines....25c Q Dec. 1 Nov. ‘1 ° 
— (L.) & Co. Ist a Merc. Stores GB. cocccoses $1.25 Q Nov. 15 Oct. 31 Middle West 
K060660.00 004009 800060 _1% Q Nov. 15 Nov. 1 DUR OE: cacccaceccececces Mh OG te Se On. St 
ae & Hedges pf......: We Q Nov. 1 Oct. 19 Mercury Milis pf......... 1% Q Nov. 1 Oct. 15 ogee 
Berland Shoe Stores pf...$1.73Q Nov. 1 Oct. 20 | Met, Chain Stores pf..... 1% Q Nov. 1 Oct. 19 Utilities Com 
Bond & Mtg. Guar........ 5 =6©Q Nov. 15 Nov. 8 | Mirror (The) pf.......... 1% Q Nov. 1 Oct. 25 pany 
Bonded Cap. Corp. pf.... 1% Q Oct. 20 Sep. Morison Elec. Supply... .. $2. Q Nov. 1 Oct. 15 
Bway Dept. S. ist pf.... 1% Q Nov. 1 Oct. 11 | Nat. Brick pf............ 1% Q Nov. 15 Oct. 31 
—e g. G.) Co........+. oS ag ; bang = Nat. sues Products, A...62%¢ Q Nov. 15 Nov. 3 Notice of Dividend 
eee eee eee cee 4 NOV. -< Bee, TE cccicecccccecke Nov. 15 Nov. 5 
Brown (John W.) Mfg...25¢ Q . § Kev. 9) | tetener Beco of......... “or 3 Nov. 1 Oct. 15 on Common Stock 
erro ee i2%e Ex. - 1 Nov. 20 | New Cornetia Copper Co.50c_ Q Nov. 19 Nov. 2 
Bucyrus-Erie Co. pf... ... 1% Q Jan. 2 Dec. 8 | New Proress Co. pf...... $1.75Q Nov. 1 Oct. 26 ' 
irate Bren. pf... oseee * $ a a ae > Ontario. Steel ucts - ae Q Nov. 5 Oct. 31 The Board of Directors of Middic 
> . eeeee Nov. 1: “a Bese gh NAR et cprmetit: 73Q Nov. 15 Oct. 3 
Can. Vickers pf.......... 1% Q Nov. 1 Oct. 15 Olletdcks, Lid. A&B. ue @ Nov. 15 Oct. 31 West Utilities Company has de- 
Capital Sec. Co. pf....... 52%c Q Nov. 1 Oct. 22 Oppenh’r (S8.) & Co. vt. $2 Q Nov. 1 Oct. 20 clared a quarterly dividend of One 
Cast Iron Pipe, new.....: we Q Dec. 15 Dee. 1 Paragon Refining, A. Se Q Jan. 2 Dec. 15 Dollar and Seventy-five’ Cents 
Caterpillar Tractor ......5¢ Q Nov: 25 Nov. 15 Prophylactic Brush . .... Oe Ex. Nov. 15 Oct. 31 
: aaa SEE Ex. Nov. 23 Nov. 13 | Pullman Co. ............. 1% Q Nov. id Oct. 31 ($1.75) upon each share of the out- 
Central Pipe Corp.. Q Nov. 15 Nov. 5 | st. Law. Flour Mills pf...1% @ Nov. 1 Oct. 20 standing Common Capital Stock, 
Chapman Ice Cream Q Jan. 15 Dec. 24 | Shepard Stores, A........ Tse Q Nov. 1 Oct. 22 able November 15, 1928, to all 
Charis Corp. ............! Q Nov. 1 Oct. 24 | Silver (Isaac) & Bro. pf. 1% Q Nov. 1 Oct. 20 to a 
AE areneneripeee ay ae a o. ar Skelly on secccesvccsees Se -Q Dec. 15 Nov. 15 mmon stockholders of record 
BIN Belt ......-eeeeeee —_ 2 -to se . owas Bros., Class A...75e * Nov. 1 Oct. 25 boo: 
Cherry-Burreil pf. --......1% @Q Nov. 1 Oct. 21 | Steel @ Tubes, Bo. *""3tme In. Nov. 1 Oct. 27 pang Company's books, at the 
Chile Copper ............ Tic Q Dee. 2 Dec. 5 | Tidal Osage Oll.......... $2.50 Sp. Nov. 1 Oct. 24 of business at 5:00 o'clock 
Cities Service ........... 4 z Bee. : vue. = Trent ED. th dnaesks coon $1.50Q Nov. 1 Oct. 20 P. M., October 31, 1928. 
Ce eeesesevcccsccceces . Nov. 15 ERATE Nov. 1 Oct. 20 
Do i a wanvene _M& M Dec. 1 Nov. 15 Union ear Milis...... 6 bal Nov.15 Nov. 8 EUSTACE J. KNIGHT, 
DE. Bu... scecccecece je M Dee. 1 Nov. 15 Do jst op SR OS 3% S Nov.15 Nov. 8 
Cleve -Ciltis’ tron. a Oe oe ee) eae 2% § Nov.15 Nov. 8 Secretary. 
Clinch. Coal Corp. pf.....1% Q Nov. 1 Oct. 25 | un. Bond, Ltd., Toronto. 7% — ........ apie odes 
Crunden-Martin Mfg......$2.50Q 15 Oct. 15 Do partic. pf........... oe: Ea 
Delt- ~ eet (Am- a 5 Do part. pf.-(part. div.) 1 Ex, ........ ..... 
sterdam) ..........++- 3.95 — Coupon No. Venezuelan Petroleum.... 5c Q Nov. 15 Oct. 31 
Elec. Shovel Coal pf.. 1 Q Nov. 1 Oct. 25 Va.-Caro, Chem. pr. > oe: 1% Q Dec. 1 Nov. 26 
Emp. —o Corp . Whaeatsworth, Inc., 8% pf 2 Q Dec. 1 Nov. 15 = _ 
Ena. & Heat. Pr Wayagamack Pulp & P..75c Q Dec. 1 Nov. 15 
ee Plantation Weston ry Ge eane ane 1% Q wal ; yy = 
Sdb pees edesevescoeesés Nov. oe . - 
Fairbanks-Morse oe a Fd 2 oo INTERNATIONAL. PAPER COMPANY 
Seiticsthvintlalad «dikes a Ghia, - ” San Oh Winn, New York, September 26th 1928 
Fed. asians Miiis Will & Baumer Candle...25¢ Q Nov. 15 Nov. 1 The Beard of Directare have vp Me gal 
Fed. Mtg. & Loan Corp Wire Wheel Corp........ $1 =In. Dec. 15 Dee. 1 quarterly dividend cf sixty (60c) cents a share 
(Boston) pf. ........... . b We GRE Ba oc cisccccces $2 4=Ex. Dec. 15 Dec. 1 on the common stock of this company. payuble 
Sg Sra eicaeuals ¥ Wright Aero. ............4e Q Nov. 30 Nov. 15 November 16th, 1928, to Common Stockholders 
Gen. Asphalt pf.......... $1.25Q Dec. 1 Nov. 15 | Wright-Harg. Mining..... 2% Q Nov. 1 Oct. 16 | Of, retord, at the close of business November 
Gen. Bidg. & Fag. pf..... 1% Q Nov. 1 Oct 1 | Zonite Products ..........25¢ Q Nov. 15 Nov. 5 | ‘1828 | an’ ee 
DO wees ee eneeeeseeeceee 7_ Ace Nov. 1 Oct. 1 *Subject to approval of the stockholders. a ee: Soaks weit 
Gen Ice Cream pf....... $1.50— Dee. 1 Nov.1 tDollar equivalent of payment made on ‘‘Dutch” OWEN SHEPHER 
Gen. Laundry Machine...4% Q Oct. 24 Oct. 17 shares. Vice President and Treasurer. 














Friday, October 26, 1928 


THE ANNALIST 











Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Oct. 20 





Chicago 





STOCKS. 
Sales High 
2.800 Acme Steel .......---++++ ill 
230 Adams Royalty . 
41,450 All Am Mohawk........ 53% 
1,700 Am Colortype ........-- 38% 
20 Am Pub Util P pf....... 92 







7 Am Pub Sve pf 
Am _ States, 6 
Do B ..... 
BR, WOE ccccccccccvess 

Armour Del pf 

*Art Metal 

Asso Apparel 

Asso Investment ........ 0 

Atlas Stores 67 

Auburn Auio 

Auto Wash cvp.......... F 


*Balaban & Katz 
Baldwin Rubber ........ 24% 
Bastian Bless Co........ 48 


» Baxter Laundries ....... 20% 
Beatrice Creamery ...... 83% 


Br oa & Sons 
Bunte Bros 














Butler Bros 
Campbell W C Fdy...... 13% 
SGastie A Wh... .cccccccce 73 
DEE. Seb svdtdsceinneda yy 
i  . sR perrrSe 7% 
Central Dairy Prod, A.. 23% 
Central G & E 7% pf....101% 
OE rr My 
Central Ill Pub Sve pf...100 
Central Ind Pwr pf...... }~ 
WD GRE no cncccccccscess 
Central Pub Sve Del.. 
Central Pub Sve, A...... 37 
Central S W Util 83 
Do pttor pf... .ccceces 104 
OS aa 100% 
Central Seen Util Corp. 97% 
Chain Belt .........cce0¢: ™” 
Chicago c & C Rys. ....« 1% 
TD IE “on ctdneonsesde cos 1 
Chicago Jeff Fuse....... 32 
CN S & M RR pr pf.. 98% 
BT oe ot, B22. cess 101 
Chicago Title & T........ 606 


5+ Chicago Towel pf... 
*Chicago Yellow Cab. 
Chickasha Cotton Oil.. 


























Club Aluminum ......... 3 
Coleman Lamp @& S...... 63% 
Commenwealth Edison. . .200 
Cons Auto Merch........ 15 
Es i dtoare DSN tepracehs HY 
Consumers Co .......... 15 
Do warrants .........- 6% 
Consumers pf ........... 90 
OCRRMO CO 2 cccccccscccces 47% 
ME ahowencepecsewnss 120 
Curtis. Moy 2... cccccvccces 41% 
Davis Industrial ........ 23% 
Do warrants .......... ti 
Dayton Rubber, A....... 45 
Decker & Cohn.........- 20% 
MGGy Paper ....cccccece 31 
Electric Household ...... 
Electric Res Lab........ 
*Empire Gas & F 7% pf.. 
Wee Ge Bes cw evens s bs 96% 
*Do 8% pf... cccsoee 111% 
ee” SSeS 97% 
Foote Brose ......-.sccce 3 
Galesburg C Dis........ 110 
GOGChOUE 2. cccccccccece. 33 
5 Great Lakes Dredge..... 285 
Glenr Comh Harvest.... 72% 
) Greif Brose .......2c2se0. 4 
7), 00 Grimsby-Brunow 
18,4) Hart, Carter pf.........- i 
170 Hart, Shaf & Marx...... 1 
30 Htfd Times pf.......... 2 
17,3060 Henney Motor ; 
T.0BD De Pl ncccccccccccceses 
4,300 Hart Parr Ce.. 
100) «=6Do rights ..... 
19,200 Hersrey Corp, 
43,GNO DO B ccccccccccccscess 
0 IMinois Brick Co........ 41 
15 Ind Pneu Tool .........- 49 
26,050 Inland Wire & Cable. 62 
100 Indian Refining ......... . 36% 
BOD . TO GOED ccc ccncccescess 31% 
300 Int? Power .........se0. 32 
6,450 Kalamazoo Stove l4le 
158,300 Kellogg Switch | 
SS eee a 
91 Kenta tiey Util Jr pf...... 42 
10.0h%0 Keystone Steel & W..-... 66% 
- F ares. 100 
200 Kimberly ET. cauewned 34% 
1,350 Lane Drug Co.......... 23 
£1,480) "The BE caccciewesscnvcsss 20 
200 La Salle Extension. ..... 3h 
1,500 Leather & Co..........+-. 17% 
BSED BD GE  ccevccsssdécccvecs 31% 
4,500 Libby, MeNeill ........- 12 
5,10 ae BEE covcckgues de 
100 DE sosccscccsccsess ‘ 
5,900 Lion ou Refining........ 42 
300 Louden Pack ............ 36 
1,500 Mapes Cons ...........- 381 
13,200 Meadows Manufacture... 14% 
20,60 Marks T cv pf........-- 37 
700 McCord Rad & Mfg, A.. 4% 
7) McQuay Norris ........ cu 
1,200 Mer & Mfg P pf........ 26 
90 *Metro Indust .......... 107 
21,350 Mid Con Laun........... 36 
2,100 Midwest oy yrere. 137 
ae SS. eee 7 
SP 2 TE, a kcccvevcccesusa 119% 
334 jm te Le 101% 
195 Do * . 124% 
136 Mid util “pt Rhnconoeeug 100 
2 Do 6% - Spereere 1 
} | EF ee eo 97 
1,00 Miller & Tait wo gaoasecs bss) 
3,550 Minn Ho R Co.......... +4 
rn eS 
{ 3.850 Monighan BE. 50 scameds 2k 
2 60 Mtgy W Class A.. 
7 Monsanto Chem ......... 
1,300 *Modine Mfg ........... 4% 
} 1,493 Mohawk Rubber 


Morgan Litho .......... 
Nachman Spg ........... i 





*Nat Electric Power, A.. 36 
roe 4 
Nat Standard .. 
Neve Drug Stores 





: Noblitt Sparks .......... ‘ 

'F North Amer Car........ 51% 
50 North Paper Mills...... 35 
200 *Northwest Eng ........ 4“ 
10 Northwest Util pr pf... .101 
BO” De WF - nce ccccccccvcces ORY 











Chicago—Continued 





STOCKS. 

Sales. High. Low. Last. 
20,450 Oakes Prod, A 101 89% 
SR NEMEC: Gb ivic na kn:6os0 tn 102 84% 
7,150 Oil-o-Matic ....... .. 18% 2 18% 
1,700 Ontario Mfg ..... 33% 32 321, 

10 Pa Cen L & P pf 81 81 81 
Penn Gas & Elec........ 23 22 23 
Peoples L & P.........-- 40% 329% 40% 

d Perfect Cirele ........-. 42% 41 42 
5,750 Pines Winterfront ...... 190 180 182 
3,550 Potter Co .....cescceees 


90 Public Service 
20 Do 7% pf.. 
650 Pub Ser no par. 

3.050 @ BR S CO.....cccccccece 
4 


23 Do pf 
20,700 Raytheon Mfg 
3,750 Ross Gear ..........-++: 
650 Sangamo Elec 3 
00 *Sears, Roebuck 
900 Sheffield Steel 
10,800 Sonatron Tube .. 
3, Do ri 








10) = *Do pf 
36,200 Std Dre cv pf 
13,600 Steinite Rad 








5,700 Studebaker M’O......... j 13% 
7,100 Sup Maid Cor............ 79 rh 7 
2,350 Swift & Co............2. 132 130% 132 
6,450 Swift Imtl ......ccccceee 31% 29% 29% 
SID Tem PIOE 26 .ccccscvces 27% 23 25% 
1,500 Thompson (J R)......-- 66 64% 4% 
1,200 *12th St Store, A........ 27% 27 27% 
700) =6(Do warrants 3% 3% 
48,050 Unit Corp pf..........: fo 32 38% 
U Lt & P pf, A. ° 100 100 
Do pf. B..... 5 57 
OS eee at 41 
U 8S Gypseum............ 1] 64 
Do part paid 35 0 
Univ Prod C.........00- 43 7% 
Utah Rad Pr............ 5 60 
Vorcione C pr pf.. -» SH 4 40, 
WD ceccbscswcsessiceds J 18% 19% 
Walgreen pf 107 107 
Do warrants .... 32 40 
7 Waukesha BONNE 6550323 175 165% 175 
bs 9 Pump Co........ 35% = 35% 
© FRR “Bee BE ascescosesccccese 45 45 45 
Wiebdit, DE ScGacscoes 36 32 Dw 
——  & ee Aer 47% 38% 41! 
TD dcnvchesccnseccsss 43 Shy 40 
wines PE cos.cnescecee 57 60% 
Wisconsin "Parts Co. 41 41 
Wrigtey .......00. ye Ti 77 
15,650 Yates Machine .......... 25 22% 22% 
10,600 Zenith Radio ............ rs 202% 225 
BONDS 
$4,000 C rr Ut Gs, ‘38... 










10,000 C Cé& cR 5s, 
16,000 C c Rys, Ist 

5,000 Chicago Rys, A, 
5,000 Do E 
2,000 Cooper 


2,000 N w 


2.4 Ut Elk Cl Gs, * 
2,000 West Ut 5%s, ° 
1,000 DR... “Bie os sccnedes | 
3,000 Willoughby T 6s, “43....101 101 101 
*Ex dividend. 





Boston 





STOCKS. 
Sales. High. Low. Last. 
300 Alles & Fisher.......... 32% 31% 32% 
5 Amn WG «nn cccescsssecs 1% 17% 17% 
455 Am Pew .....ceeeee om 3 3 
Oe FD anc cic kensewsae 7 47 47 
SS Ee ear ree 15 15 15 
262 Am Tel & Tel.......... 179% 178% 179% 
BD Bam “Weal 2c cccscccescies if 19% 19% 
SOD AMACOMGR ..ccscccsccces 884 «ONTKOSTN 
130 Arcadian Con..,.......... 1% 1% 1% 
7,135 Anew Pet ....cccccccoee 3% 2% 3 
430 Underwriters ...........- 38 37 38 
211 . 
17 
225 
120 
79 
3 B&™M 
11 
100 
150 
66 
39 
30 
45 
127 
897 
100 
10 
40 Oo Pp 06 
B45 GUND SOND cc ccccccicscce 58% 7% 57% 
98 98 





170 Eng Pub 44% 45% 
623 First Nat m0 52% 
30 Gal-Hous 34 34 
109 Gen El .. 1684 168% 
40 Gen Alloys 12% 12% 
35 Georgian A pf........... 17™ 17 17 
350 Gilchrist Co ............ 34% 34% 34% 
300 Gillette Razor ......... 121 118% 120 
Sree 71 73 
100 Greif Bros A 43 43 
st ae eee 2 2 


100 Hardy Coal 
10 Hood Rub 
45 Insur Sec, Inc. 








10 Island Creek .. ... . 3 i) 5 
oe eae 24% My Wy 
300 Keweenaw .............. 4h 4% 4% 
370 Kreuger & Toll.......... 38 7 37 

10 Lake Hoga nb agnas ts exe 1% 1%, 1% 
ee "=e eee 2 2% 2% 

m — McNeil & Lib...... 11 11 11 
109 meteenenee se % 11% 11% 

0 Maine. MD a dseieccvesans 6 is 65 


197 Pee: GN occ itersse.ce 141% 141 141 





Boston—Continued 
STOCKS. 
Sales. 
am ES ins deb00dsce nase 
25 Mass a ee nee 
sio Mergenthaler es 
= Mohawk 


1,785 Nor Butte 
153 Nor Tex El 
5 Nor & Wor - és 

SE Swcdcecncdscntes SD 
100 Old Colony ..........-. 136 
BE PEE. dé kocvcccesccres 
140 Pacific ae 

260 Penn R 

200 Pond Cr Poe Cc. 





3 St L Pap 50% pd........ 
290 St Mary's Ld.... 
0 Se 





95 Torrington 

15 Traveler Shoe .......... 2 

1,690 Un Twist Dr.... 
380 


325 Un Shoe M 


Utah ae 








Ver & Mass 
Waldorf Sys 
arren 
85 Wesths El 
10 Wesths E y 
20 Westfield Mfg ........- 47% 7 47% 
ree ie 17 Ihe 
BONDS. 
$0 4th Lib 4%s............ 100.14 100.14 100.14 
2,000 Amoskeag ...........-: 8k 88 x8 
3,000 E Mass 4%s, A.........- 65 65 6A 
5,000 Gen Rayon fis..........- 97%, 97% 97% 
5,000 Miss Riv Pr 5a.......... 101 101 101 
8,000 Swift 5s ............ ...101% 101% 101% 
3,000 Wet T A T Sa......c00. 100% 10% 100% 
. ° 
Philadelphia 
STOCKS. 

Sales High Low. Last 
5,400 Almar Stores .......... 14 12% 14 
6,210 American Stores .......- 81 70% 80 
2,000 —— States Sec, war 5% 5% 514 

a 0T Mamioes Tel & Tel 
200 Bell Tel of Pa.......... 
100 Blauners ..... Rncssecsees & 
814 Congoleum ........--.... y 
2,400 Calumet & Hecla } ‘ 
1,900 Camden Fire Ins........ 31% 30% 31% 
14,400 Commonwealth Cas Ins.. 3 30% 31 
700 Cramp & Sons er 3 3 
65,900 E G Budd........ 38 
ON ee re rere 63 
860 Electric Storage 7% 87% 
100 Electric Power & Light.. 37% 37% 37% 
6,000 Fire Association ........ ft) 46% 
200 Freshman Radio ........ 9% #1 15% 
BOO Bree, DB  ccccccccscscces 23% 25% 25% 


400 Horn & Hardart, N Y.. 59% ; 
3,400 Ins Co of No America... 76% 74 76% 
5,600 Isotta Fraschini righis... 5% 

1,200 Lake Superior Corp..... 
4,000 Lehigh Navigation ...... 
63,130 Lit Brothers ............ 
1,400 Louis Mark Shoe........ 
5,900 Manufacturers Cas Ins.. 

rae 3 
4,100 Mohawk & Hudson...... 
10,500 National Power & Light. . 

654 North American ........ 7 
10,500 Noranda Mines ..... és 
26,800 North East Power...... 35% 

100 Pa Cent Lt & Power pf.. ' § 

110 Phila & Reading Coal.... 32% 32% 32% 
2,200 Pennsylvania Salt ...... ; 
10,700 Penna 

337 Phila Dairy Prod pf.... 9 
3,400 Phila Elec Power Rece.. 35 

300 Phila Electric .......... 

36 Phila Ger & Norristown. . 

920 o-3 Rapid Transit..... so) 

f 





Phila Traction .......... 
2,500 Public Service of N J.... 
400 Reliance Insurance ...... 






1,500 
19,725 Shreveport Pipe Line.... 
100 Stanley Company ....... i 
360 Studebaker ...........-+- 
1,600 Tonopah Mining ........ 
40@ Tonopah Belmont 
00 Trans Air Transport..... 213 
1,620 Union Traction ......... 3§ 
496 U S Dairy ; 3 
100 United Elec of Italy rts 1% 1% 1% 
5,800 United Lt & Power, A.. 24% 24 24 
44,100 United Gas Improvement. 148% 1424 146 
400 Utility Shares *Corp...... 15% 5% 15% 
300 Victory Insurance ...... 25% 255% 25% 
“= Victor Talking Mach ine. ‘142% 121% 142% 
40 Warwick Iron & Steel. % % % 
300 West Jersey & Seashore. - 42% 41% 42% 
100 Westmoreland Coal ..... 41% 41% 41% 


BONDS. 
$3,000 Adv Bag & Paper 6s.... 98% 98% 8% 


51,900 Elec & Peoples 4s ctfs.. 5 my «On 
35,000 Interstate Ry B 

1,000 nt Tel Bevccese 93% 

7,000 L inc 5s stpd...... 25 
5,000 Phita "Co 4%s, "G7..... oe 
10,909 Phila Elec Ist _s........ 





b 104% 04% 
6,000 Phila Elec Pwr gs, 72.105% 105% 105% 
5,000 Strawbridge & Co Ss....100% 100% 100% 
4,000 York Rwy Ss............ ony, Oy 99% 














Montreal 


STOCKS. 


Sales High. Low. Last. 
8,072 Abitibi PP & P Co....... Sl 
Bit De OC EH Bliatcvisxsncte BN 
1,655 Alberta Pae Grain, A... 61 
2,916 Asbestos Corp ...... 20, 
872 Do non-cum pf........ 87 
195 Atlantic Sugar Ref...... 15 
273 Bell Telephone ......... 164% 
880 B C Fishing & Packing... 2 
915 Do cum red pf........ SD 
” 


12). Brading Breweries ...... 25% 
387,510 Brazilian T, 
0 


» Do cum Ist pf. 


L& P, new. TO% 
British Empire Steel ‘ 4% 





37) )=©60Do cum 2d pf. - && 
12,682 Brit Col Power, C lass ee a 
7.616 Do Class B.... 32 
1,453 Brompton Pulp & YP. os 

820 Bldg Prods non-voting, A 387 
5,428 Canada Power & Paper. 34 
1,325 Canadign Brewing -..+ 80% 
1,560 Canadian Bronze ....... 136 
1,250 Canadian Car & Foundry | 

185 Do pf 
6,658 Canada Cement ......... 4 

35 )6=6 Do 6«6%% cum pf....... Wk 


'Caa Conn Cottons cum 

partic pF ..ccecs ‘ 

Can Converters 

Do pf énonesd 
Can Fadrs & Forg. , ee 23 
Can Industrial Alcohol. 
Do B os ane 
Can Steamship. Lines. — 
Do cum pf a 
Cockshutt Plow . +. 32% 

Con Mining & Smelting. 279 
1% 





Cuban-Can Sugar ‘ ny Ik 1% 
i RR ee TS 4 14 14 
Dominion Br -idge oe -.. m1 a 
Dominion Glass .........137 135 136 
> Dominion Steel pf....... 45 45 45 
38 Dominion Textile ere) |) 105, 107 
} Donnacona Paper ....... 30% 30 30 

Famous Players, new.... : > a2 34% 
Fraser Co., Lt 6, 6 


5 Holt, Renfrew & Go vf. 
A » Hollinger Con Gold. 





Goodyear T & R cum vt. 100 106% 106% 
Gurd, Charles & Co: . 
Hamilton Bridge 


International Nickel - 
International Power .. : . 
Do 7% cum red Ist pf. 99 98 NBM 








55 Jamaica P S cum pf.....112 112 112 
i Lake of Wds Milling,new 36% 55 an 
Perey 120, 120-120 

* Lake Ontario Brewing... 8 iw 
325 Laurentide Power 32 230 230 
7,240 Lyall Construction 65 OT 
31,498 Massey-Harris ... Cade mM Sl 
10) Metropol Chain Stores. tH 64 64 
840 Mitchell (J S).... 72 58 72 


3,520 Montreal L, H & P Con. thi ma 106 


X) Montreal Telegraph 


31,100 National Breweries ..... at 


115 Nationa! Brick pf..... 


i Northern Mexico Power 
88 Ogilvie Flour Mills. 


130 Penmans : 
1.265 Port Alfred Pulp & P. 
14,010 Power Corp of C anada. 
1,925 Price Bros . , 
2 Quebec 







National Steel Car..... 


Do cum pf. 
Ottawa L, H & Power. 





Power 





% 
33% 








St Lawrence Flour Mills. 32 
7 Shawinigan Water & Pwr a 8b 
(H) & §Sons...... 41 398 
% cum pf...... .100 100 
96 Southern Canada Power.150 10 
1,343 Steel of Canada.. 214 210 
230 Do pf nolegute ss ebaSun 210 201 
} St Mau Val Corp red pf. 96 96 
205 Twin City Rapid Transit. 34 34 
) Viau SOONG f0505050% > oe 17 
25 Do cum ist pf.. .++ BTI% 87% 
86 Wabasso Cotton ........ so 80 
60 Western Grocers cum re. 87 87 
5,408 Winnipeg Electric mt 112% 
105 Woods Mfg pf....... . a 7s 
BANKS. 
e 
33 Canadienne Nationale ..190 190 19 
52 Commerce oebee de sen cee 200 aM 
- Montreal . siuien lade 76 373 376 
Nova Scotia ; Serre 390 390 
Royal ey cam 390 380 390 





$28,400 
1,000 
1,500 


BONDS. 


Canada Pwr&éPaper debs, 93 "2% 92% 
Dominion Iron & Steel.. 96% 96% 96% 
Montreal Tramways ..... 100 100 100 


12,100 Montreal gen mtge, Ser A 98% 98% S84 


DOMINION GOVERNMENT BONDS. 








$1,500 Dom of Can War L...101.10 100.40 106.40 
_— Vv - tory Loan ... 108.00 102,70 102.75 
28,15 0 
3,200 Renewal 
7,400 Refunding 
12,800 Do 
4,500 Do 
2,000 Do 
Baltimore 
STOCKS 
Sales High. Low. Laat. 
551 Arundel Corporation .... 38% 37% 3 
83 Atlan Cst Line of Conn..174 7 . in 
301 Baltimore Brick Co .... 6% 6 G 
et OF epee 82 82 82 
46 Baltimore Trust ........ 164 163 163 
20 Baltimore Tube Co ..... 10 10 10 
le OE Re are 45 45 45 
3,298 Black & Decker =— Ca. - 3% 32% 33% 
190 Do pf. : 7 27 27 
29 Cent Fire Ins Co . . 0 40 "0 
S Camten -6s. 4.06 1s.958he00 0 = 400 400 
26 Ches & Pot Tel Co, Balt..114% 114 114% 
53 Century Trust Co ...... De 200 86200 
499 Commercial Credit Co... 4% 43% $x 
- Ee OS erst 24% «24 : 
Bee. GOO GOR cs ixecdaccdanat 22% 22y4 sy, 
44 Com Credit 6%% ist pf.. 96 93 93% 
CS BR ere 26 25 24% 
48 ConGEL&Pnrap...... 86 
21 Do 6& pf, Series D 110% 110% 1104 
5S DO Bee. Be ccevensevce 107 tory 
81 Do 5%, Series A....... 102% 102 102 
65 Delion Tire & Rub Corp. 2% 2 2 
1,997 Eastern Rolling Mill ,.. 33 32% 82% 
35 Equitable Trust Co ..... 98 98 9s 
339 Fidelity & Deposit ...... 292 20 20 
225 Finance Co of Amer A.. 12 1% 12 
25 Finance Svc Co Class A. bh 1™% 17% 
= First National Bank 50% | | 


Isaac Benesch & Sons Inc 47% 43 47% 
Do p 27% 27 


tS 
~ 
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Transactions on Out-of-Town Markets——Continued 





Baltimore—Continued 


STOCKS. 

Sales. High. Low. Last. 
110 Houston O11 Co pf ...... § 
20 Maryland Casualty .. 
36 Manufacturers Fin Co... 





146 0—ODo pf ........... 
244 Do 2d pf 
100 Merch & Min. Transp. pesce 


4,465 Maryland Mtce Co 

207 ~=Do pf and p pf. nae 
3 Maryland Trust Co . = 2 
a0 Mercantile Tr & Dep Co. 2 Shel 460 

100 Monong V Tr Ry 7% pf.. 26 25% 26 
10 Morris Plan Bank Balt.. 18% 13% 13% 
25 Mtg Sec Corp of Amer.. 6 a 6 
10 Do tat pf ....csceeee, a3 A] 53 
30 Mt Vern-Woodby Mills - xi 814% 383 
® Nat Union Bank of aes bh 








140 New Amsterdam Cas. 72 
27 J W Crook Stores ly ol 
270 Pa Water & Power Co... 2% 
Unit ~ ae Rican Sugar. 42 
@ DO pl ..ccsccecescceees > 45 
Unit i 8 & Elee Co.... 14% 
Silica Gel Corp ose an 22 
5S U S Fidelity & Guar ...: 368 
WBe * PRU on cccccces 11\y 114 
Western National Bank. 40 
+} West Md Dairy Co., Inc. 100 
Do prior pf 34% 
SD. WE: ceces 93% 
Yellow Cab Co 24 





BONDS. 
$2.00 Baltimore City Sis, 1980.100 100 100 
” Do 4s, 1951 .. Woy ‘ 
7 ~=Do 





1,200 =Do “ o ae ose 9 WO 
1,000 Do 4s, 1961 ........-- 9% 9% 99% 
200 Do 4s, 1962 ...... .. 99%  9vO% 99% 


1,000 Balt Trac Ry 





> Vs 

6,000 Con Gus Ist 5s, "102% 102% «102% 
3/000 Danville T & Pw 5s, 141 45 +H 44% 
1000 Elk Horn Coal #%s, kw 91 1 91 
3,000 Houston Ot) Tex Stes. ..108 103 : 
3400 Lexington Ry tst 5s, ‘at Ry Wey HRY 
3.0) Maryland Bi Ry 648,37. 88! BR SX 
1000 North Av Market ts, yo. 99 ot) ot) 
"wo Md & Pa RR 6s, 1963... 99 -9O 
6.400 Monongahela v rg 2 "42. 
af Silica Corp %s, _- Fe " 
ohm Unit Russ Ist 4s, 1940.. G7 66% Ob. 
ci = §=Do inc 4s, 1940 4 

4,000 Un Porto or ‘ % 
ov“ Unit Ry & © « 5s, i... : 
yin Do tis, 1949 ........... RTM My BH 
5.000 Wash, Ralt & A bs.'41.. ™) 80 an 
*Ex dividend. 


New Orleans 


LISTED STOCKS. 
High. Low. Last. 


















5 ¢. A. Kaufman Co.. 
>) Commercial Credit pf. 
25 D. H. Holmes Co. 





184 Insurance Sccurities j 
il Penick & Ford pf........1 106 
377 Canal Bank & Trust Co % 315 

1 Interstate Tr & Bkx Co. .3% 47 
ii N Orleans Bk & Tr Co.. i hes 





LISTEN BONDS. 
$1.00 Kentucky Rock G%s, x w. t% 9%, 9% 


5,00) Nashville Ry & Lt 5s.... im, 98% 
100k N O Pub Service 5s, A.. 9 96 96 

Tm Dd AMS wee eee ans 91 a oi 
6,000 New Orleans City en a6 Mi, wi, HM 


ie NO Pub Imp 4s, 1950... H% OM, Me 
CURB STOCKS. 











% Coletex Co pf .......--.. & ¢ R2 = 
4 Cloveriand Dairy pf..... Mie Oy 2% 
22>. Gillean Chipley 8 oe 
283 Huylers, Inc A 18 22 
8 Do pf. 100 10014 
tly Kentucky Rock ‘Asp ‘war.375 3 375 
1 N Orleans Country Club.5 a2 525 
i N O Pub Service pf.. “107 107 107 
5 Pan American Life ins. 34 34 34 
26,000 Standard Fruit, ctfs..... 4 441% a 
2.510 Wesson Oil .. asx. she 86% 83% 8614 
a5 De WF .nccccccenes 2. 17% 1G 107 


CURB BONDS. 


$8,000 Alabama Mills t%s, w w 9 HU) Be 
2.000 Atlunta Lay 6%s, w w..101% 101% 101% 


™) Carondelet Bidg Js. mm at 101 
7,00 Cloverland Dairy Ist ys. m4 105 10% 
6,000 Cuyamel Fruit tic...... 99% 100 
7, Guaranty Dev J%s, w tee opty NO% 
lun NO & Gt Northern 5s.. 85 s) bi) 


2100) Saenger Thea tiles, A, x ‘w.lod 101) 101 


Pittsburgh 














STOCKS. 
Sales. High. Low. Last. 
™) Allegheny Steel. m) 90 90 
2) Am Window Glass “Mach. 2 29 
Te See aT) 30 
24,282 Arkansas Nat Gas..... 3% 3M 
#) Armstrong Cork 58 
2,916 Blaw-Knox 2 131 
— Ark Gas pf .... i% 7% 
Cent Ohio Steel F 23 23 
» Devonian Ol! eceeeee % 7 _™ 
H-W Refract 6% «(OK 
Do pf ..... 11 112 
Ind Brew oevesdes 2 2% 
Follansbee pf é acco BE 7 % 
Lone Star Gas Corp. weege i] 57% «05TH 
May Drug Stores........ 29% 26 290%, 
Nat Fire 2 eres . oe SB 20 21 
Penn-Federal ee 5a aM 
Pitts 4 4 
Do pi 8 8 
Pitts ™ 


Pitts G 
Pitts Plate Glass. 
Pitts Screw & Bolt. etcue a 4 
Salt Creek Conso 1 Oi. Wy 3a ny 
Standard FP) Glass pr pt. 30 30 30 
Standard Sanitary....... 38% 38 38% 
© Tidal Osage Ol, vot..... 21 20 21 
49 Un Steel Casting........ 20 2% 
United Eng & Fdy....... vi Pa) 47 
McKinney Mfe.... “e : 
West Penn Rys pf.... 
Westingh Air Urake.. 









William Zoller 0 ™) mM) 

Witherow Steel coe 20 25 

: De BE cccccces 6636008 73 73 
Se Were CBRL Whe. .cccveccce SG, «SH =A 

10 Petroleum ex w.......... 36 Bin 38 

G45 Sub-Elec dev ............ 20% 19% 2 
20 Webster Hall ..........- 1% 1%. % 


4 Bank of Pah N A.........1900 190) 190 
First Nat Rank ......... am) wn +0 





} Airway Electric ; 
Alloy Steel umits.............+. 
Arctic Dairy Products......... 4 
Automotive Fan & Bearing.... 
Baldwin Rubber Units... 
Belle Isle Cieamery............ 
Bohn Aluminum & Brass. ‘ 
Bower Roller Bearing........- 
British Amer Brewing, Ltd,*‘A* 


Brown (John W. Mfg. patios 

Cc. G. Spring & Bu: mer 
Consolidated Paper ...... 
Continental Motors .. : ° 
Copeland Products, A......... 


7 Crowley, Milner ‘e 

» Davega, Inc. cons 
Detroit & Cleveland Ee. dace 
Detroit Creamery oa 
Detroit Edison ...... 

Detroit Porging, A..... ‘cont 
Detroit Motor Bus............. 
Detroit Electric Units...... 
Federal Mogul ...... veune 
Federal Motor Truck....... 
Federal Screw Works kee 
Ford Motor of Canada, Ltd 
Frost Gear & Forge es 
Gemmer Mfg, A ... 

General Necessities 

Graham Paige Motors. 

Grand Rapids Metalcraft. 

Hall Lamp 

Hayes Bo Tere 

Hoover Steel Ball... . 

Hoskins Mfg ...... 

Iron Silver Ssiniag. 

Jackson Motor Shaft. 





Kalamazoo Stove ........... . 

Lakey Foundry & Mac hine.... 

% Michigan Steel . i 

Michigan Sugar ee rrr 

National Grocer .. es 

Oakes Products, B.... 

Odin Cigar .. SOR a cceeerses 

POON 6Js0sscecseesace 
Parke, Davis isons da 

+> Parker Rust Proof.. 





Reo Bieter ....ccc. 
River Raisin Paper... 
Riverside Forge & Machine. 
Ross Gear & Tool. ? 
+ Sutherland Paper oe 
Schwartz Cigar, A, preferance. 26 











1 Great Western Power pf 15% 105 
Pac - GB Mees ccccccce St 40%, 


225 Calamba Sugar, new.... : 
305 Hawatian + pees 
Sugar 





Detroit 


INDUSTRIALS, 


BO OE 66s vepaces 


Do B, free.... nabend 
DO VB © nccccccccccces 


CE. cedudheesececseees 


Do pf 


Do B 1o6¢0n boas — 
Seotten Dillon oessensces Im 

> Stinson Aircraft ses< «++. 21% 

Timken-Detroit Axle ....... 264 

Truscon Steel SOc cawese thy 

er ee: -xnne ne aa 108 

Universal Cooler, B..... aes ae 

7 U 8S Radiator pf...... i 97% 

Universal Products . kde 
—s Products, A...... .. 46 

I B ae ons % 

Wolverine Tu be eee i 


8,715 Young (L A) Spring & Wire. 24 
BANKS AND TRUST COMPANIES. 


‘W American State ...............285 
1 Bank of Detroit .... secews ame 
} Griswold-First State .. .245 
Peninsular State ... ‘ 400 
4% People’s-Wayne ....... . 805 
Union-Commerce Investment .. 600 





San Francisco 


BANKS AND TRUSTS. 


High. Low 
American Co ....... 149% 1455 


Anglo & Lon P Nat Bk.. pts 246% 


S Saaetaly Corp «-0--12BKQ 124 
Bank of Italy NT & 8 A212 two 
STORES. 

0 Emporium Capwell Corp. 28% 
Hale Bros Stores, Inc. . 25% 
Piggly Wiggly Stores, A.. 34g 
Roos Bros ‘ 32 
Schlesinger (B> Fy, A 24, 


FOOD PRODUCTS. 


“ California Pac a Corp. 73% 7 
”» Dairy Dale, A 
B 


Do - 26% 
Golden States Milk Prod 63% 





INDUSTRIALS. 
Atlas Im Diesel Eng. A 79 74 
Byron Jackson -- W% 7 
’ California Ink es -. O% 
> Caterpillar Tractor . M4 8I& 
+ Clorox Chemical Co... 48% 42% 
271 Crown Zel’bach vot tr ctf 2644 24% 
» Foster & Kletser......... 13% 13% 
Galland Merc Laundry. . 6 Ty 
ny Ba Glass, A. pe a8 
liver Filters, A....... 523 715% 
LD ‘oukadtncasvecescks -. 32 
Paraffine Co, Inc........ 864 3 
Sperry Flour Co........ 7% 73 
INSURANCE 


Fireman's Fund Insur...114 113% 
Home Fire & Marine Ins. 36% 36% 


OILS. 
Honclulu Cons Oil....... 40 38% 
North American Oil...... 46% 42 
% Richfiel@ Ol) ............ 50% 
Shell Union Oil.......... 29% 2% 
Standard Oil of Cal..... 62% 61 
Tide Water Assoc Oil.... 23% 22 
§ Union Oil Associates...., 54% St 
Union Oil of Cal......... bess) PS 7 


PUBLIC UTILITIES. 


BPO BEE BBs cocccccccccee 27% 27 


Pacific ‘ lehting Corp... 78% 77 


RADIO. 
Kolster Radio Corp..... 76% 7: 
Magnavox Co ........... 9% 6% 


SUGARS—PINEAPPLES. 





Aetan Rubbe: 
Air Way pf... 


> Amer Mult 

. Bulkley Bide pt 

Byers Mach A 

Canfield On} e 
Central Alloy pf . 
Central National Bank. 
lee & Fuel......... 38 
¥ @ Clark....... a 


Dew Chemical 

40 Elec Cont .. ‘ 

Falls Rubber os 6s 

Faultless Rubber 

Federal Whit. 

Firestone Tire & Rubber. 
Do O% pf 


> General Tire 43049 

pf... 

' Glidden pr ‘pt 
yodman Shoe as nye 

Goodrich «B F).... .. & 

Goodyear Tire & Rubber. 85% 
i . 8. 

















Pacific 


San Joa L & P 7 
So Cal Edison 
.U) 








California Bank 

L A First Natl .... 
Merchants National ‘ 
Security Tr & Savings. . 

















Cleveland 


STOCKS, 
High. 


Rubber Ree. 
In ‘ 
pf. 


Aut Mach pf. =. 


Electric I % pf. 
Railway 

See pr pf 

Trust 

Union Stock Yards. 
W Millis 


pt 
a pt 





Chemical 7% 
pf .. Oy 
Guardian Bank ..... 430 
ree 
Harbauer ...... oe 30% 
Harris Sey Potter . 9 
India Tire ee. 
pf ececee : u6 
Interinke SS . oo~s 
f ME wancedincsd ae 
POGGERR PE. 0c. cecescs 38 
Kay nee OPT 3 
5 Island -. AB 
Lake Erie B & N.... 25 
25 McKee ‘ eh Otaesaane Oe 
3 Brick ...... .. 45% 
pf.. R 108 
Drug . ‘ 27 
Rubber pf .. BOX 
Mohawk Rubber ¥: . fo, 
Myers Pump ... ca 37% 
National Acme . 24 
National Refining . de 





- 
National Tool 
National Tile ......... 
Le Mur, A . 28 
x Teen Hund Washer. 44 
YP & L UO pf... N76 
Bell pf cesses chee 
Brass B... . 
~ Ohio Seam Tube — 
Packard Electric - st 
Packard Corp sivce Ba 
Paragon Refining B...... 19% 
voting trust ctfs 18h. 
Do pf, A vcineaeme 42 
Reliance Stq a waewes - 37% 
Richman Brothers........345 
irst ake 23 
Seiberling Viaieas — aI% 
pf oe 1045 
Shoe ’ ee NB 
Ss = onde 
Sherwin-Williams " 
pf 1s 
Smallwood "Stone . 
Sparks With pf .195 
Standard Texas A 7! 
7 Stearns “Motor ..... , thy 
& Tubes.. . 187 
Thompson Prod A 32% 
Metal ‘ i 
Mortraxue e , 
Ist pf. ° 2u% 
Tres ... coe See 
Wood Chemical - 2% 


Youngstown S & Tube pf. 99%, 


Los Angeles 


» INDUSTRIALS 
High 
Derrick & antes 1 


G coe Gr & Mig .. ; 31% 
Goodyear T & R pf. weed 100 
Hal Roach 8% pf ee 
Home Service ‘oe 31 


Ist pf ... 2tie 
Illinois Pac Glass C orp. .. 4% 
} Moreland Motors 1 


Clay VPeoducts. 28%, 


Southern Glass ....... AO 


Showcase&éFix pf 25 
PUBLIC UTILITIES 


A Gas & Elec pf...... 106% 
> Gas & Elec pf 2 
Lighting 
. Be rererere 





7 So Counties Gas 6% pf.. 


BANK STOCKS 
4. Cee 22 


MISCELLANEOUS 


Bancitaly Corporation ..12 
> Bway Dept Store pf w w.itt 
Central Investment .....101% 
377 Lincoln Mortgage ...... .ti 





L A Investment ........ 2.40 
Mortgage Guarantee ....188 
Pacific National Co... 44% 
WE acccuscces OO 
OIL STOCKS 
Associated Ojt ..... cose SIM 
Bolsa Chica, A ...... 3.00 


Buckeye Union pf ...... .i1 
Giemere OF) 2... ccccccces 12 
BRR Ditebhe «os cccces os ee 
Oceante Ol) ............. © 
Premier Ol) ..... 0000. 26 
} Republic Petroleum ...1.45 
| PP rr rere ree a | 





$15,000 Gocdyr Tite & R 5% 














Los Angeles—Continued 


OIL STOCKS. 


Sales. Low. Last. 
2,400 Holly Development 22% 1.25 
“18 Do pf ex wars ...... 4h 2414 
Ge BD WORD. 66s ccciscceves 8% 19% 
164,000 Rio Grande 133 19% 
407 Shell Union see 1, «2B, 
10,847 Sigaal Ol & Gas, A.. 48% 4% 
| oe | Peer se 48%, 48% 
5 Standard Oi) of Cal. til 61% 
Superior Oil . ased 7 7 
Union Oil of Cal....... | os) 
Union i) Associates... wry | «52% 
U S Royalties a is 18 
27,026 Victor Oil 70 1.05 





BON Ds 
SL.101% 100% 101% 











2.000 L A Railway 5s, 1940... 87 86 86 
9,000 Miller & Lux tis, 145....101 101 101 
15,000 Do 7s, 1935 .. 100 100 100 
10,000 Pac Gas & El 4s, INST. MN «+9By «BY 
5,000 Do Ss, 1942 Ta. 102% 102% 1024 
15,060 So Cal Edison 5s, 1951..101 101 101 
20,000 So Counties Gas 4%s, "GS my =«+f1% 91% 
15,000 Union Oil 5s, 131 ...... 12 102 102 
12,000 Do tis, _we . ip tase 100% «110 


St. pore 


STOCKS. 

Sales. High. Low Last 
12 Boatmen's Bank ... 185 178 178 
11 Laf 8 S Bank ..........400 40) 400 
1 Merch- Lac Bank..... 302% 302% 302% 
12% Natl Bank of Commerce. 168 17 167 
33 Mere Trust .............56 44 Te ot) 
12 Miss Valley Tr.........340 340 340 
5 St L Union Tr ‘ 477 477 477 
dt eee rr . 34 34 a4 
“7 Do pf : . 14 1OSy 104 
125 Baer S-C Ist v4 4 4 
@ De 2 ..... errr 95 Hos) bh) 

Bentley Str . ia 37 2! 26 
Do vt or r 47 
Best Clymer 16 
Brown Shoe “) 
lo pf 118! 
Bruce os) 
Do pf ” 
Burkart 10 
Do pf , 19% 
Century Elec 125 
5 Champion Shoe 100 
Coca Cola Bot 6o 
Cons Lead, A 1 
i Elder ‘ 30 
Do 38 
5» Ely Walker 2a 
Fulton pf wicinh ier 80 
Huisman Refrig 27 
Huttig : 20h 
Do pf 04 
Hyd I’ I 44 
Ind Pack 10 
Do pf 65 
Int Shoe 74% 
Do pf 111 
Jotinson 8-8 G71 
Koplar pf v1! 
Laclede Steel Hw) 
Landis ..... 44! 
McQuay-Norris 0 
Mahoney Air 1s) 
Moloney, A Tit 
Mo Port Cem 42) 
Marathon Shoe 8 
Nat Candy 19 
Do 2d "0 
Pedigo Weber 38 
Pickrel Wal 24 
Rice Stix 19 
Do Ist 108 
Do 2d v7 
Scruggs th) 
Do 2d 80 
Seullin pf 35 
. ThA 
Sheffield shay 64%, 
St LPS pf 82% 


Skouras Bros 
Sov Acid 

S W Bell pf 
Stix Baer F 





Wagner 
Deo pt 
BONDS 
$1,000 City & Sub Ss "1 91 91 
1000 E St L Sub os A 95 red 95 
3,000 Houston Sys ER: ..108% 108 103 
13,004 Moloney Sts . tripe 97%, 97% 97% 
6.000) Scullin tis és 100% MH, 100% 
4,0) St L Car tis : ‘ 101% 101! 1012 
19,000 Lo Rys 4s a : R41, 84 R4 


Cincinnati 
INDUSTRIALS. 
High. Low. Last 
Amer Laundry 
7 Amer Rolling Mill. 
Mohiwin 
loo pf 
Carey (Philip) 
Churngold . 
City Ice & Fuel 
Cooper new pf 
Dow Drug .. 
2 Eagle Picher 
Formica 
> Gibson Art ° 
Globe Wernicke pf 
Gruen Watch . 
Hatfield Campbells 
Do pf .. ‘ 
3 Johnston Paint pf . 
16 Kahns partic i 
2,629 Kodel Radio, A.. 
Kroger ates 
~ Paragon .. 
Procter & Gamble. 
Do 8% pf... 
Do 6% pf... 
2 Pure Oil 6% pf.. 
6 Do &% pf.. 
22 Richardson ..... 
177 U S Playing Card. 
16 US Print & Lith. 
MO BOD cca ccccess ee 
nn cavecnse awed bed 
117 Whitaker oate 
+ Wurlitzer 7% pf 
PUBLIC UTILITIES 
Cinn Gas & Elec 
Cinn Sub Bell Te! 
7 Cinn Street Ry : 
49 Cinn Union Stockyards.. { 
wWwcNC 
24 Do pf 
1ICNOTP pf 
49 Ohio Rell Tel pf 





































{ 


} 
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Transactions on Out-of-Town Markets—Continued 








Toronto 


LISTED STOCKS. 
Sales. High. Low. Last. 


33 De Annee sedieeateee 
110 Bel Teghens.. 

50,692 Braz T L & P, new. 
626 Brant Cord pf. epi ae 


BP Beccces. St ensgencee 
CP Ge, Me ikki cavesteodos 4 
4,606 Cockshutt Plow.......... 32% 30% 31 
205 Con Smelters............ 276% 275 275% 


116 Consumers Gas.......... 197% 195 197 

€35 Cosmos Imp... 20 1 1 
100 Crows Nest.. 
25 East S Prod 


268 Goodyear Tire pt 
1 ries 








0 Ham Dai 
5,030 .¥ . eee 
Mr . Seer. Me 
52 Int Millg Bet PE. vcccascs 108% 109 109 
GREED BE. TOE. cc cccccveveces 190% 146% 179 
25 Int Utilities A. oon & 43 48 
35 Kelvinator .. 8 8 
5 Do pf &O 80 80 
270 Laura Sec 44 44y 
» Do-pf 132% 129 129 
SE IE 66 0.0:0.00:0:000-0000005 87 86 86 
1,115 Lake Superior ........... 9% 8% 9% 
4, ose PE ENE wvccsccecteses 160 «139% «150 
Oe $e06-8sectvccovens 114 109 113 
13, 113 Mass Harrie 09006see0dns 3 W% 30% 
OE aveccowrdteodcnces 114 108 108 
30 McKinnon BR, st cccccecies wo 38 9 





Toronto—Continued 


LISTED ee 








Sales. 
1,366 Do voting tr. ........:. 39 
TOD De MF ceccccccccscccecs 
574 Muirhead’s C. ..........- 
40 Nat. Grocers pf.......... 2 
430 Photo Engravers ...... 35 


id oe. ge 


i 05 Pres'd Metals, new. 
75 Pure Gold 
OO POR rrr 

4,880 Shr. Wheat ..........-.+-- 
25 Stanfords, Ltd. .......... 

0 Stan Chem .........+..+- 
+ Steel of Can : 

860 Twin City ..... 

110 W. C. Flour.. 
2 Weston, Lid . 


CURB STOCKS. 


§,030 B C Packers............++- 2% j%2% 24 
200 Con Sand & Gravel 





S00 Do 96 asccccss 86 86% 
1,780 Can Dry Ginger 82 80 81% 
: Can Malting .. 33% 35 
760 Can Vinegars ... 26 27% 
135 Can'n Wineries ll 3! 
1, 570 Carling Brew ........... 29 29 
BOO PEGG. cc cccsescece 6 10 
195 Durant ..ccccccccccscccce 8 
5,110 Distillers one bbgeenedséns 21% 18 19% 
231 English Elec ..........-. 20 21 
85 Farmers airy 25 25 
4,869 G S Wares ..... 32 36 
730 Goodyear Tire 172 172 
3,815 G W Saddlery 27% 
OD OBO OE. wo cvcceceocnccccce« 96% 96% 
490 Ham Cotton pf .......... 33 31 33 
427 Ham Bridge ............. a 4% 47 
40 Mercury Mills........... 88 88 88 
18,406 N Bakeries...-.......... 46% 42% 46 
300 Pelissiers§ ...........++-- 11 11 11 
1,515 Riverside Silk Mills A pf 35 33 34% 
‘110 Robinson Cone........... 26 2% 25% 
17,108 Service Sta........ 55 48% 54% 
10 Sprucolite Corp A. 40 40% 
1,560 Standard Pav...... -. 33 31 32 
11,586 Tamblyns ............66- 35 43 
Se eenegeieee 99 99 99 
825 Tip Top Tailors........ 30 20 29 
ee Fr ere 99% 9 99% 
45 Tor pe & Malting..... 8 8 8 
156 United Fuel Investments. 24 23 23 
PRO aa 88% 87% 88% 
48,118 Hiram Walkers.......... 74 t7% 74 





Toronto—Continued 
: CURB STOCKS. 
Sales. High. Low. Last. 
1,495 Waterloo Mfg’..........- 20 19% 20 
225 Nat Steel Car........... Be 334% i4 


OIL STOCKS. 


1,810 Beacon Oll............... 

0,545 Br Amer Oll........ ° 

4,050 Foothills Oil & Gas 3.3 
200 Home Oll.........-+4.-- 2.45 

SR I Gilicnscccssscocesves 5 

30,520 Internat Pet............- y 

1,280 McColl Frontenac........ 3 
46 


RR Qe eeoreaeS 881% 
) North "star Gs covcscsse 5.00 
1,180 Supertest Pet ord....... 2 
Do o Bhs sc rccnsesecie 





MINING STOCKS. 


2,300 Amulet .............:.--3.55 3.00 3.45 





1,000 Cent Manitoba.......... -80 80 80 
1,950 Coast Copper..........é 39.00 37.00 39.00 
“WO Howey Gold............- 1.00 1.00 1.00 
1,520 Hudson Bay............ 17.90 18.00 
6,200 Malartic ....... 101 105 
112,792 Mond Nickel ... 33 39 
10,250 Noranda ...... 55.00 46.75 53.50 
30 Sherritt Gordon 6.10 6.10 

d Teck Hughes..... -8. 8.30 8.30 
300 Telluride ............++++ ‘ 24 -24 
:00 Treadwell ............. F 10.00 10.00 
100 Wright-Hargreaves ..... 2.45 2.45 2.45 
4,225 Hollinger 0.2 7.70 10.20 





100 McIntyre 20.00 20.00 
4 
32 Commerce 9 291 
Dominion 261 262 
82 Imperial 260% 261 
34 Montreal 373 0 
ET oe algae insta ae 380 86-385 
88 Standard 2 284 284 
13 Toronto 276 278 
Montreal Curb Exchange 
MISCELLANEOUS. 
Sales. High. Low. Last. 
105 Asch, Ltd ........:..0%- 23 20 2% 
1,295 Attendu Engines, Ltd.... 10 8 & 
23,366 British-American Oi] .... 49% 40% 47 
25,667 Brit Colum Packers, Ltd = 22 24 
1,679 Bruck Silk ............. 2 5 73 94 
150 Can D & D Co, Ltd...... 37 57 aT 
91 Canadian Vickers, Ltd.. 36 36 36 
i 


0) Canadian Wineries, Ltd.. 10 





Montreal—Continued 


MISCELLANEOUS, 


Sales. High. Low. Last, 
1,000 Commercial Alcohols, Ltd 2% 22 2 
1,113 Cosgrave Brewery ...... 0% 6 
6,755 Distil Corp. Seag, Ltd. oi 19% 2 
12,7233 Dom Eng Works, Ltd...115 09 ill 

235 Donnacona Paper Co, Ltd 30 30 30 

2,570 Dryden Paper ..... « & a 3 

195 Eastern Dairies ........ 42 40 40% 
945 Federal Distillery, Ltd... 2 1% 1% 
100 Foothills Oil & Gas.... & 3.0% 3.00 3.00 
8,809 General Steel Wares, Ltd 35 32% 34% 
100 Home Oil Co, Ltd...... 22 2.25 2.25 
120 Howard .Smith ......... 23 2 25 

11,974 Imperial Oil ............ 84% 814% 8 

2,460 Imp Tob Co of Can, Ltd 10 o% 


13,450 International Petroleum... 42 38% 42 
9,654 McColl-Front Oil Co, Ltd 34 32% «4 
1,940 Mitch, Robert & Co, Ltd. 38% 32 37% 

70 Do pf 1 

30 Mont Exhibit Co, Ltd, A 22 22 22 

175 National Distilleries, Ltd 13 12 12 
9.895 Page-Hersey, Ltd ...... 115% 106% 115 


250 Regent Knit Mills, Ltd.. 19 18 18 
335 Reliance Grain Co...... 45% 45% 
90 Sarnia B Cl A Co, Ltd.. 31 31 31 
Oe - Tes. Cente: Bh ss 06026d005 32 29% 30 
19,595 Walker, Gooderham .... 73% 67 T3%- 


PUBLIC UTILITIES. 


50 Can No P Corp, Ltd, pf..102% 102% 102% 
360 Foreign Pwr Sec Corp.. 42% 41 41 


260 Hydroelec Sec Corp...... 33 30 31% 
1,210 Inter Util Com Class A.. 44% 42% 43 
1378 - Do Cinas B ncccccevecss 14 13 13 

90 Munic Ser Corp, Ltd. 8% BK BIg 

32 Pwr Corp of Can pf(cum) 101 101 101 

75 Public Utility Investment 124 13 13% 

153 South Can Pwr pf...... 11 111 itl 

145 United Securities, Ltd... 42 2 2 

Te BO PE cccvscecsceecves 103% 108% 103% 

BONDS 
SRO CoP Ricca sndadcavtbat reas 98 91% 97% 
4,000 Winnipeg Electric ...... 104% 104% 104% 
MINING. 
os 

35,444 Abana Mines, Ltd...... 4.30 3.80 3.80 
300 Aladdin Mines, Ltd.... 1.25 1.2) 1.25 
8,805 Amulet Mines, Ltd..... 3.55 2.85 3.45 
700 Argonaut Con .......... 23 23 33 
400 Coast Copper Co, Ltd. .40.00 39.00 39.00 
9,400 Lion BOuUyR. .nncccccecese 17 Ls) 15 
5,000 Grover Daly Mines, Ltd. 6 6 6 
40,351 Noranda Mines.. -. 04.75 46.75 54.75 
SOGES BIBGGO so cvsccccveseseisve 80 65 76 
1,000 Stadacona§ .......-++.+.- 11 11 11 
480 Tech-Hughes G M, Ltd 8.45 8640 8.40 

700 Towagmac)........ +++. 3.45 3.30 3.30 





Continued from Page 666 


only through a considerable influx of 
gold, or else through contraction in the 
stock market or in other financial activi- 
ties. There is at present little prospect 
of important gold imports, while even if 
the unexpected were to happen in that 
direction, the Bank of England would not 
permit increased gold reserves to func- 
tion normally, unless there was simul- 
taneous relaxation in credit conditions at 
those leading financial centres which at 

resent, because of their greater attrac- 
tiveness for international funds, are caus- 
ing- some embarrassment to the London 
market. 

There is also little prospect of any 
material decline in stock market activity. 
{n the case of values for industrial shares 
and rapidity of industrial capital emis- 














Bank of Amer. 
Fin’l & Indust’ 
Mech. Bk. Bklyn 
Natl. Amer. Co. 
Seward Natl. Bk. 
Times Sq. Tr. Co. 


Atlantic Refining 


(NEW) 


Montgomery Ward 


(NEW) 
Bishop Oil 
Trent Process 


Jj. H. HIRSHHORN & CO. 
60 Broad Street, New York 
Telephones Hanover 5573-4-5 | 























News of Foreign Securities 


sions, the movement has assumed boom 
proportions. No sooner does one group 
show signs of reaction or temporarily 


drop out of favor than another takes its - 


place. 

These quotations were made at the 
close of “outside” trading on the London 
Stock Exchange Tuesday, Oct. 23: 





Closing 

price. 

*American Celanese oe <1 
"RE eer niet 

Angle Dutch ........ .32s 3d 
Assoc. Port. Com. ord » tien 


26s 
British Celanese ..... . £248 


Cunnlies Marconi . 
Columbia Graphophone 
ee” Serer 
or  « PE Fee 


Im .. 408 
Int’! Hold. & Inv. (Can. funds).......... 1 
path TE MED dcccccasseeseuseee 
Marconi Wireless .........ccccccsccces 75s 3 


port 
ee Oe SS aa ree 
Underground Elec. ord. 
War Loan 


5s 
*Ten-share certificates. 


. International Utility Combination 


Leading banking, industrial and public 
utility enterprises of the United States 
and several European countries have 
contributed to the formation in Europe 
of a holding company for electric se- 
curities, which is the initial step in a 
reorganization of the international util- 
ity combination known as Sofina, headed 
by Dannie Heineman of Brussels. 

The new company, bearing the name 
Trust Financier de Transports et d’En- 
terprises Industrielles, has a capital of 
100,000,000 francs (about $4,000,000), 
represented by 200,000 shares of 500 
francs each par value. Its head, Mr. 
Heineman, is also the head of the So- 
fina, or Société Financiére de Transports 
et d’Enterprises Industrielles. 

Although the capitalization of the new 
company is not great, it is expected to 
increase as the program of expansion 
planned for the company is carried out. 
Details of the plans have not been made 
public, but it is understood that its op- 
erations will be similar on a broad in- 





ternational basis to those in United 


‘States of the Electric Bond and Share 


company, which also is in the interna- 
tional field through its subsidiary, the 
American and Foreign Power Company, 
and which has cooperated in the forma- 
tion of the new European company. 





Peruvian National Loan 


Offering has been made of the issue 
of $25,000,000 Peruvian National Loan 
6 per cent. external sinking fund bonds, 
second series, by a syndicate headed by 
J. & W. Seligman & Co. and the Na- 
tional City Company. Seligman Broth- 
ers, Ltd., and the National City Com- 
pany will place an additional £2,000,000 
of the issue in the London market. The 
bonds are part of a total of $100,000,000 
authorized last year-by the Peruvian 
Government. 

Proceeds of the issue will be used 
chiefly to continue the process of re- 
funding the external secured debt, which 
was the principal object in the creation 
of the loan by the Peruvian Congress in 
1927. Of the eight principal secured 
loans then outstanding, three were re- 
tired by redemption, following the sale 
of bonds in December, 1927, of the first 
series of this loan. 

On June 30, 1928, the total public 
debt of the republic was approximately 
$128,521,695, of which $97,274,562 was 
external debt. According to the bank- 
ers the republic has not yet decided 
which of its outstanding external issues 
_ be retired with the proceeds of this 
oan. 





Anglo-Chilean Consolidated Nitrate Corp. 

The Anglo-Chilean Consolidated Ni- 
trate Corporation reports for the six 
months ended on June 30 a consolidated 
net loss of $902,278 after bond interest, 
depreciation, depletion and other charges. 
This compares with a net loss of $1,368,- 
363 in the same period last year. 

The income statement of the corpora- 
tion, submitted to stockholders by E. A. 
Cappelen Smith, President, shows gross 
earnings for the six months of $1,974,117, 
compared with $330,951 for the same pe- 
riod last year and with $1,179,214 for 
the entire calendar year 1927. After de- 
ducting interest on floating indebtedness, 


taxes and miscellaneous charges, net 
earnings available for the surplus: ac- 
count for the six months were $1,434,842. 
This compares with $119,759 for the same 
period of 1927. 
Geneva 

Closing quotations on Tuesday, Oct. 
23, included the following: 


Francs 
Union Financiere de Geneva ........... 7 
Societe de Banque Suisse .......... *835 7838 
Ss MOND oo i dcdcdc novenes g0cdeNenate set 
American European Securities com. 
ends as so0 esau aeusde $517 $319 
Lima 


ight, Power & Tramways pf.*606 +610 
ge Americana de Electi nidad . , 
le & An = Swiss Cond Milk Co. 


bad} 





eS BS era eee . 929 
Cie gare . 3 Allumettes ‘“‘B’’........ 632 
*Bid jAs 
BOND 
Bid.Ask. 
Societe Meridionale d’Electricite 
WE, NS he ccccaundanedgncuxtavas 5,080 5,120 
Mexico 


Emilio Portes Gil, the newly elected 
Provisional President of Mexico, was 
practically unknown to the outside world 
until his name was mentioned as a prom- - 
inent candidate. It was rumored imme- 
diately after his election that Mr. Portes 
Gil was friendly toward capital and 
would on the occasion of his inauguration 
make a strong appeal to American capi- 
tal.in search of attractive investments 
south of the Rio Grande. It is therefore 
disturbing, to say the least, to learn that 
the first official utterance on his part 
as to future plans was with regard to 
radical labor legislation, which, if news- 
paper reports can be relied upon, will be 
worse from the investor’s standpoint than 
anything yet known to Mexico. 

When the new oil and land law regula- 
tions promulgated by President Calles 
were first rumored, it was pointed out in 
these columns that they would lead to 
disastrous results, which unfortunately 
has been the case; and the Mexican Gov- 
ernment has all but too late retraced its 
unfortunate steps in that direction. It is 
to be hoped that the proposed labor regu- 
lations as indicated-by Mr. Portes Gil 
will not become the law of the country, 
as the present abstinence of capital will 
otherwise be perpetuated, with the re- 
sult that Mexico’s economic condition 
will go from bad to worse. Capital can- 
not be coerced. 
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$7,000,000 


100,000 shares Preferred and 100,000 shares Common, in Units 


Petroleum Industries Incorporated 


Incorporated under the Laws of Maryland 
CAPITALIZATION 


Preferred Stock 6% Cumulative (Par Value $50)... . 100,000 shares 
Common Stock (No Par Value)........... 


The Preferred stock carries 6% cumulative dividends. payable quarterly. on the 
fifteenth day of January, April, July and October. The Preferred stock has 
preference both as to dividends and assets; and is redeemable on any dividend date, 
upon thirty days’ notice, at $52.50 per share, plus accrued dividends. 

An amount equal to 27%% of all cash receipts from royalties shall be paid into 
a sinking fund for the redemption of the preferred stock. 

Dividends are free from present normal Federal Income Tax. 

The Corporation has no bonds or other funded debt. 


Pia eth. 125,000 shares 


To be Presently 
Outstanding 


100,000 shares 
100,000 shares 


Authorized 


The Preferred and Common stocks have equal voting power, share for share. 
There is no other issue of stock, and the voting control lies in the above stock 
being offered to the public. . 

No stock, having priority over the present preferred stock, shall be issued with- 
out consent of majority of the outstanding preferred shares. 

The capital stock is now issued and transferable only in units, consisting of one 
share of Preferred and one share of Common, and shall not be transferred sep- 
arately until so authorized by the Directors. 

No stock of the Corporation has been or will be issued except for cash. 





Transfer Agent: 
Seaboard National Bank, New York 


Registrar: 


Bank of New York & Trust Company 


Auditors: 
Price, Waterhouse & Co. 





BUSINESS OF COMPANY 


Petroleum Industries Incorporated is an investment com- 
pany of the management type, which invests its funds primarily 
in producing oil royalties, and also in the securities of the 


Standard Oil group and the leading independent oil companies. 
It is operated in accordance with the principles employed in 
successful British and American investment trusts. 


INVESTMENT RESTRICTIONS 


The by-laws of the Company specify definite rules of invest- 
ment limiting the Board of Directors, to the end that a certifi- 
cate in Petroleum Industries Incorporated shall at all times 
represent a broad diversification of oil royalties and oil securities. 
These by-laws, in effect, provide the following: 


A. Not less than 75% of the Company’s total funds 
must be represented by investments in producing or 
proven oil or gas royalties and mineral rights, or, 
pending investment, in cash or its equivalent, or in 
the securities of the Standard Oil group of com- 
panies and their subsidiaries, or the leading in- 
dependent oi] companies. 


B. Not more than 25% of the Company’s total funds 
may be represented by investments in non-producing 
oil or gas royalties and/or in the securities of other 
corporations engaged in the oil or gas royalty business 
and/or in securities or investments related directly 
or indirectly to the oil and/or gas industry, as the 
judgment of the Board may approve. 


_ Not more than 10% of the Company’s total funds shall be 
invested in the securities of any one corporation, other than 
wholly owned subsidiaries; and not more than 10% shall be 
represented by investments in any single royalty interest. or 
in the mineral rights of any single tract. 


BOARD OF DIRECTORS 


JOHN W. CAMPBELL, Chairman of the Board, The Credit Clearing 
House, New York; Director, Oil Shares Incorporated. 


NORMAN 5S. TABER, Associated with John Nicholas Brown Estate; 
Director, Rhode Island Hospital Trust Co.; Trustee, Old Colony Co- 
Operative Bank; Director, American Founders Corporation; Trustee, 
Brown University. 

CHARLES A. KILVERT, C. A. Kilvert & Co., Providence, R. L. 

ARNOLD L. DAVIS, Director; Standard Reserve & Deposit Company; 
Director, Transportation Insurance Company; Director, United Business 
Publishers, Inc.; Member, Advisory Board, Bankers Investment Trust 
of America; Director, Oil Shares Incorporated; Director, Jamieson Textile 
& Commission Co. 

WM. K. HUGHES, President, Continental Supply Company; President, 
Westcott Valve Company, St. Louis. 


TOHN B. LEWIS, Proprietor, John D. Lewis, Dyestuffs and Chemicals; 
Director, Providence National Bank; Trustee, Providence Institutions 
for Savings; Director, Rhode Island Safe Deposit Co. 


PHILIP S. CHASE, C. A. Kilvert & Co., Providence, R. I. 


T. J. HARTMAN, President, Producers National Bank, Tulsa, Okla.; 
formerly President, Oklahoma Bankers Association; Member, Executive 
Committee representing 10th Federal Reserve District; Director, Tulsa 
Chamber of Commerce. 


WARWICK M. DOWNING, Vice-President, Salt Creek Consolidated Oil 
Co.; Director, Oil Shares Incorporated. 


NATHAN A. GIBSON, Attorney-at-Law; Member of West, Gibson, 
Sherman, Davidson & Hull, Tulsa, Oklahoma. 


RESEARCH ORGANIZATION 


Petroleum Industries Incorporated has retained the services 
of Petroleum Research Corporation, an established organiza- 
tion with large facilities for the investigation and analysis 
of oil securities and for the study of economic and financial 
conditions in the oil industry throughout the world. This 


ADVISORY 


VAN H. MANNING, E.M., E.D., Chairman; Director of Research, Petro- 
leum Research Corporation; former Director U. S. Bureau of Mines; 
former Director of Research, American Petroleum Institute; Chairman, 
Research Committee, American Institute of Mining and Metallurgical 
oe i Member Central Petroleum Committee, National Research 

ouncil. 


BARNABAS BRYAN, A. B., Oil Economist and Statistician; former 
Statistician, Standard Oil Co. of New Jersey; former Chief Geologist in 
Western Venezuela for General Asphalt Co. 


J. HENRI CLOS, A.B., M.A., Investment Analyst and Statistician; former 
President, Petroleum Statistics Bureau. 


LEWIS H. HANEY, Ph.D., Director, Bureau of Business Research, New 
York University; former Special Investigator, Petroleum Division, U. S. 
Department of Commerce. 


organization maintains a staff of geologists, engineers, field 
scouts, appraisers, economists and statisticians; and its com- 
plete data and information is available for the original se- 
lection and constant supervision of the corporation’s invest- 
ments. 


BOARD 

RICHARD H. LANSBURGH, B.S., M.A., Professor of Industry and 
Finance, University of Pennsylvania; Staff Investigator, National Bureau 
of Economic Research; former Secretary of Labor and Industry, State 
of Pennsylvania. 

MAHLON W. MATTISON, C.P.A., Partner, Mattison & Davey, Oil Com- 
pany Auditors; Director, Accounting Division, American Petroleum Insti- 
tute; Chairman of A.P.I. Committee on Uniform Oil Accounting. 

RAY VANCE, B.A., M.A., President, Associated Consulting Economists, 
Inc.; Director, Joint Investors, Inc.;. former President, Brookmire 
Economic Service, Inc. 

ROY B. KESTER, Ph.D., C.P.A., Professor of Accounting, Columbia 
University; Chief of Research, National Asso. of Cost Accountants; 
Member, American Statistical Association; Associate, American In- 
stitute of Accountants. 


‘ 





Legal matters in connection with the organization of Petroleum Industries Incorporated, and the issuance of its capital stock, have been passed 
upon by Messrs. Wing & Russell, Messrs. Davis, Wagner & Heater, Warwick M. Downing, Esq., and H. K. Tobias, Esq. 





in units of one share of Preferred stock r unit 
PRICE, and one share of Common stock. $70 pe 
(Plus accrued dividend on the Preferred stock) 





C. A. KILVERT & Co. 


Street Floor 


Turks Head Building 


Providence, R. I. 


The above statements, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 
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